nn ee ae 


y ; ° oe ~~ = a NX 
d ‘= . 
Boys <a > 
’ hy eS Ls 
. 3.) — 
Se OW, ee 
; Ms EE 


OnOmMICS 





AR* 
APR 8 3 Wwe: 


FEDERAL Respay: 


Li8n. 


di arg Ade 





a 


¥ 
9 


’ 


YEOTIC 
Table of Contents on Page 573 


ine oO 


¥, 
5 


’ 


A Magaz 


r 
9 
~ 

- J : 

ra) OD E 

oa 5 7 

: 5 

& : Pe 

O : ; 

a 2 

v as 

i 

& 2 

Cry oe 





562 


THE 


ANNALIST 


Monday, 


April 23, 


1923 














First Mtge. 7°, 
Yielding about 7.05°, 


7% Investment 


Sugar Estates of 
Oriente, Inc. 


Sinking Fund Gold Bonds, due 1942 


Secured by a first lien on property conservatively 


valued at 


$15,000,000, 


against which only 


$6,000,000 of bonds are outstanding. 


Circular on re quest 


The National City Company 


Main Office—National City Bank Bldg., New York 


Uptown Office 


42nd St. & Madison Ave. 


Acceptances 














and pure hasable be 

low par has been pre 
I I 

pared and will be sent 


on request 


Send for List A. K. 9 


A. B. Leach & Co., Inc 


Investment Securiti 
62 Cedar Street, New York 


105 S. La Salle St.. Chicago 
! Philadelphia Lhewws s 


evela 
utfa I» sora Pittst 





Bonds Short-Term Notes 
Organized Desk Increases Salary 
i TIMELY LIST of —y ng, ( us fol “How to get 
reater Des fieie shows eep 
High Grade Bonds your desk cleare - =" oo Th lh he a 
Klerade mtire sé s 
bearing 6‘: coupon sty meat =~ strib m8 y aa 


or 
Takes less space thara tra y. Sent FREE ‘trial 


leradesk 


ROSS-Ge wuld Co 





) \\ Mailing oon 


Will help you e rease sales 










be. ale ring 

t c 

Sad eect on 
° CMa Sling List 


O . 9975 yt 5 Se: 
Ross. Gould Co". St. ae 





DIVIDENDS. 


Office of the Consolidation 














FULL STORY 
OF 


THE WORLD 
WAR 


Told by participants and eye- 
witnesses, from the declara- 
tion of hostilities to the sign- 
ing of the Peace Treaty. 

filled with 
authentic 
repro 


Twenty volumes 
thrilling narratives, 
documents, facsimile 
ductions of important papers, 
maps, cartoons, portraits and 
all that 


complete 


goes to make up a 
history of the war 


Cash prices: Full leather, 
$95.00; three-quarter leather, 


$76.00; cloth, $63.33 


Write for circular and eas; 


payment plan. 


Che New York Cimes 
War Volumes 
Published by 
THE NEW YORK TIMES 
COMPANY, 


Times Square, New York 


Coal Company 


Assistant 
PACIFIC GAS AND ELECTRIC CO 


rik PREFERRED DIV EENI 
ORIGINAI PREFERRED HVIDEND N 


F. HOCKENBEAMEI 
' , : 


WESTINGHOUSE ELECTRIC 


Treasurer. 


New York, N. Y., April 2, 1923 

The Board of Directors has declared a 
quarterly dividend of One and a Half 
Dollars ($1.50) per share on its Capital 
Stock, payable Al pril 30th, 1923, to the 
tockholders of cord at the close of 
business April 161 192! The transfer 
books will remain open. Dividend checks 
will be mailed T. K. STUART, 








in gold, may be ob- 
tained for $1.50 which 
will adequately hold 
26 issues and keep in- 
tact valuable statis- 
tics and other data 
contained in each is- 
sue of The Annalist. 


THE ANNALIST 


Times Square, New York. 
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Trade and Finance 
in Europe 


To merchants, menufacturers and financiers 


interested in conditions in Europe, t 


he 


May number of CURRENT HISTORY 
MAGAZINE offers unusually valuable 


articles. 


France’s New Economic Peril. 


Lowell Joseph Ragatz declares that there is a crisis 
caused by the high cost of living, diminished produc 


tion and currency inflation. 
going the way of the ruble and the mark. 


Lloyd George Attacks 
French Policy. 


The former Premier of Great Britain leaves noth 
to the imagination in his summary of the situat 


He visions the franc 


ing 


10n 


prevailing on the Continent because of the French 


occupation and its effect upon international trade. 


Andre Tardieu, former Premier of France, 

reply to Lloyd George. 
Lord Curzon’s Review of 
World Politics. 

In this thorough article—discussing conditions 


every European country primarily affected by 


war’s aftermath 
himself to politics. 


United States Policy Toward 
Latin-American Republics. 


There has been much criticism of the sanction 


make; 


Sa 


in 
the 


Lloyd Curzon does not confine 
Trade and finance are dealt with 


by 


Washington of the loans and contracts entered into 


by certain Latin-American rulers with 


banking houses and corporate interests. 


takes up that question and speaks with authority 


Yet Prosperous. 


American 
This article 


‘China, Ill-Governed and Bankrupt, 


This article shows that the Peking Government has 
been spending about $4,500,000 a month, gold, while 
receipts amounted to only about $115,000 monthly. 


The national debt has reached $950,000,000. 


MAY 
CURRENT HISTORY MAGAZINE 


Published by The New York Times Co. 


On Newsstands April 28 


By the copy, 25 cents 


$3.00 a year 
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| The Annalist Barometer of Business Conditions 


INANCIAL affairs of which should be corrected, and a tight produced, with an appreciabl ar, based, of i 
r niiow ol gold W 








the week were over- rein should be kept on speculation in the’ jn stocks. Cotton consumption 
shadowed by the move _ daily necessities of life, but that the busi- _jyon preduction broke all previo he last year or s« ( 
of the Government ness of the country should be crippled by ods since data for these movements } eserves to deposit nd 
against speculation in yrohibiti se who “e eC : +3 : ‘ 
ge I _— pi 7 vit ng those who would require com been avaiiabie, exceeding even the ve note liabilities co: 
sugar an¢ the en- nodities, say si. onths hence 70- , 
‘ g modities, say six months hence, from g0- records established during tt ( is a whole now star t 
deavor to stop the ad- ing into the market and assuring them- . . ; hilo. 2s cecal 
> +h; ‘ ; Steel ingot production and loco vhile last week 
vance in price of this selves of a supply of these materials at , ly tl 
niall . “di ie shipments were the highest ? only the mode 
commodity by court that time, is incomprehensible. ye ay ‘ ‘ P ‘ 
ee gE NES ; ; and unfilled orders for locomotive 000. So far as the Ne 
Injunction. i , ove [t is quite unmistakable that the veiled 4 new high record. Zinc producti neerned the situ 
, > . 7er TAG ontirelv n- ? , ° 4 iu 
by the gare ee was cn “9 y un- warnings of too rapid expansion, a note the highest since 1917, and produ ediscounts are declining 
»xpectec nd fe ike something of . . , : ’ 
expected anc B which was first sounded in the financial jn March of bituminous coal h: Last week the falling off 
a bombshell on the commodity mar- ; 4 
districts of the country more than a_ exceeded only twice since 1920, \ ( ( bout $9,000,000, wit ‘ 
kets, against which repeated warn- ; " : : , 
: 7 : month ago, are commencing to have ef- production of anthracite coal wv il advance in the erve 
ings had been delivered. While no doubt 2 : : ; : “ 
: fect. Of course, such warnings against greatest since the late Summer of yw stands at 83.8 per cent 
the present action against the sugar mar a : : ; : : : ; 
: : : a too-rapid expansion are cumulative in Retail stores surpassed all previo nking credits are being 
ket is of itself very important, its great- 5 i , 2 : : 
p : ; ‘ effect and, while there were many smiles’ ords for this month since 1920, xtended, and it is pc b] 
i est importance lies in the possibility of ; * 5 : 
: : ; and, in some quarters, open scoffing, at peak of high prices. Car loading uppose that the 
similar action being taken by the Gov-  , ee 2 : = : . = 
; . Pi ae the first warnings which were delivered, the highest on record for this time of eserve system will remain 
ernment against dealing in “ futures ” of 2 ‘ F . , 
r liti T} 7 t the action of markets of all sorts since year and sales of life insurance 1 é e! e spring as the re 
all commodities. nere has been a grea . ; : ; : 
Fat lati : but oe that time has demonstrated pretty cer- new high record since monthly It has been the licy 
ceal of speculation in sugar, but whether . nage titand ‘ 
wal ¢ “s hist g tainly that they have been heeded. Many became available. Zank clearings, itutions to liquidate thei: 
or not the present high prices are unrea- ; : ie 
’ We . ene ; ¢ Prices have been shaded and, while it were swollen abnormally and the he moscend 
sonanle a xcessive entirely because Oo . . ‘ . : : : 
ee 4 TI cannct be said that the trend of prices as and import figures showed moder innels, rathe) 1 to 
specule € S 3 2rious question. 1e = oh ba: a ‘ 
peculati tax IS ® BerIeNs quests : ' yet is definitely downward, still it is evi- vances. vestments and make free 
act is ye considered that there has ; ae , ee 
: fact 18 to be ¢ er ; - " dent that the upswing has been definitely ‘ieus te ef paives. aathing of Federal Reserve Bank fa 
pen ¢ sry wide erence in estimates } . . % . F = 
been a very wide difference in halted, that buyers of materials of all quieting nature in this resumé 
7 “"y > : > rs seniture swnertc " : - < S Sur ll 
of the Cuban crop by agricultura ergs kinds are not so rampantly enthusiastic may be said that such chang ynsiderable element 
‘ » : © g } on S vo 2S »¥ > IV . . ; 5 Sc t t i 
"he Cuban authorities, represented by  ,. they were a fortnight ago, and that oceyred have been ee ae uietude in the preser 
the Minister of Agriculture, estimate the t] . i hin f 7 : m price ie\ 1m iC 
t h : d f , ‘re is a very considers rere . . . , lrance and rn 
omplete outturn of sugar this year in a 2 ee Cee eee than in production activity. Thé aia ceiehiiadatacttes 
ee eee ee SER ee moderation in the financial and business ures for the first twenty-tv face it is quite 
as Qn c las " > ; : ; . $ s Lv ty-twe 
Cuba at 3,500,000 tons, while some of the attitude. In such important basic lines as “) eae a ons for a settlement are 
tueatos of American firms and experts ; y April compare very favorably th 
estimates of American firms and expe! iron and steel, for instance, the payment 5... the cop : e although the manner Ti? 
have r as high as 4,100,000 tons : ; . : or the corresponding period in M > 
nave run as Nig_N as 4,1, ie of premiums for immediate deliveries has but the fact that the swine of v1 ve dragged and th act 
As the season has waned and one disappeared, almost overnight, and the . : : = . Ve not come out int the 
: h ; k ; all siti ward has been stopped, and that bl oles 
sugar ¢ ‘al after another has ceasec open market prices of a commoalties . tnat probably differences 
ugar central after ano ; e a é I rate: ‘ now either moderately declining hick ; : 
rr i as “ome evident that the today are at a point moderately lower . . . i wnich are not to De ead 
. grinding, it has become eviden at j é I y tionary, leads to the conclu ee ody > 
Lrognosticators of a short crop were than one month ago, a fact which has ies tier tte enecthian of « Great Britain’s informal 
ar rig ¥ , -inciv: aus 4 undoubtedly been brought about by the : ; Pepi: cy iade the German ( ern 
es nearer right. The principal cause, Me oe J os eat y w even if only a psychological o1 oe van : | 
- . ‘se ¢ 2e 2avVY rains on the 1epeatead warnings sounde Vv ose in : one é f Oorward a dyral oO 1e 
course, has been the hea 2 eee © I : ; attitude of buyers of goods and s« ; 
island. Under these cireumstances the high places, who have no anxiety to see ,, ; 2 : eparations payment to 
Sod ‘ i > The buyers’ strike, of course, has not At a 
market developed into almost a runaway 2 repetition of a condition where swift salen ging as or negotiations with 
ss 1 flot? area, D e scramble for ( " . : 
affair, which, of course, was augmented deflation would follow as a natural con- yen ; hich had e been declined, and, of 
. PRE P . all sorts, which had been one of tl ‘ 
hy a certain amount of speculation; just sequence of a too-violent and robust up- tf } it the settlement ju hat 
2 f > . ‘ ’ or ee . ges actors in the upturn, Is « f 
how much, the forthcoming court action turn, such as reached its culmination in : TF : way. 
; dently over. In this helter-skelt 
e last week were é red 


a eae T 1e impetus his 1920. 
will divulge. Under the impetus of thi hii ceeds a ME aie, iti 


The development is a perfectly natural of their grip 





buying of both spot and future sugars, f 
the prices last week touched new high and it might be said normal one and has mind was to ee oc mn bankers and the Ry 
levels for the year, and this when the not brought out any indication that busi- months ahead. ryeresagscosio was t sal ed < 
Government’s investigation of the sugar ness is on. anything but an extremely ‘rue ex the “ncideihals the purchase ot the dollar to some ; 
situation, both through the Department sound foundation or that expansion will materials designated for a long pe ks to the dollar. bringine 
of Justice and through Congressional not continue at a moderate pace. Of of manufacture and whieh = le panic on the Boer 
committee, was under way. The court course, it would not be wise to draw ‘reach the consumer until late I all. It generally unsettled con 
action, of course, brought a sudden and fositive deductions from a single week yet to be seen how mu h of th German curency 
immediate halt to the upswing and prices or fortnight, but several of the reports terials ordered in the violent uy ; f course, too early 
for sugar, as well as for such commodi- now coming in from various lines of in- Were goods which might as we ittempts to stab the 
ties as wheat and cotton, which also are dustry at least suggest that the high been ordered in midsummer. ‘1! en completely abandoned, 
traded in on a “futures” basis, have point of activity for the season may have f course, lies the speculative elemer ibly they have not: in view 
been dull and simmering since that time. been reached in March, and that the the upswing, which, ei preriedy %8 f the Germans in holding 
P It is much too early to say what the Pace 1S prudently slackening. cemnagyee If . ssa be - ved by v idy from March 9 to the 
outcome of this action by the Govern- It is to be pointed out that the year — naneee bankers, ganna 
ment will be. It quite evidently had the has been abnormal in that there has been aeeeanee — Sore areas aeten sy itstanding developments 
ful sanction and approval of the Admin- no period of dullness at the end of Win- ere owa arity sen rane Joga g here was the re-entrance 
istration. It is hinted that it is the first ter, as is usually to be found, and the the better. This, naturally, si : ts of British investors as 
vun in a campaign against trading in upswing has carried from late Fall right the chances of a sudden and sharp ur first-class railroad and 
commodity futures and, should this prove through the Winter and up to the open- *W!ng 1n later months, when the rat hares. It has been estimated 
to be the case, it may be considered the ing of Spring. Much business which ¢@XPansion has reached greater pro} than. oni. aniiitnn ahever a 
would ordinarily come in the Summer tions. It has been thoroughly d2mor porations were sold abroad 


most important action that has been in- ; 
and early Fall months has already been strated that the place to nip a boor , ten days, and for a time this 


augurated by the Government, so far as 
business and finance are concerned, in transacted, and it possibly is safe to say in the bud rather than in the flower, a1 e effect of pulling our mar- 
many years. It is almost unthinkable that the production records for March this is evidently what is taking place e doldrums. This upturn, 
that the elaborate system of trading in will establish high points for the year. The very splendid condition of 1 1s halted by the governmen- 
futures, which now represents a very im- The belated reports now coming to hand’ Federal Reserve system practically p1 lirected against the sugars, 
portant cog in the wheel of business, show that there was record production cludes any possibility of anything like : 1 “ wet blanket ” not only on 
should be lifted out entirely. No doubt activity in both raw and finished prod- a stringency of funds for legitimate pur dity markets but on all mar- 
the markets, ucts, while an increasing consumptive poses occurring this year. The reserve h possess even a tinge of spec- 


excesses have crept into 
» particularly for cotton, wheat and sugar, 


sect 


demand apparently digested the goods _ ratios are at approximately their highest 





~ 


564 


THE AN 


NALIST 


Monday, April 23, 1923 





Stocks and 


HE spectre of  un- 





digested securities 
stalked through Wal! 
Street last week and 
many of the shares 
which had been sold 
since the first of the 





which of 
had not 
condition 


year and 
course 








reached a 
where they are firmly settled in invest- 
ment boxes, came back for resale. The 


lower prices, 
¢ 


result was generally 
brightened here and there by days o 
strength in which it was to be noted the 
very best of shares on the exchanges 
led the advance. 

There were two developments of im 
portance which had great effect on the 
markets, one of them unsettling and 
the other constructive. The first was 
the attack made on speculation in sugar 
by the United States Government, a de 
velopment which threw the damper of 
dread on all markets with speculative 
possibilities. The other was the re- 
entry of British investors into the Amer- 
ican market for our standard railroad 
and copper securities. Back of the un 
settlement of the market, too, was the 
fact that, while production and consump 
tion in all lines keep up their very re 
markable pace, buyers are no longer s« 
insistent and price levels have sagged 
moderately from the peaks of the year. 

The attack of the United States Gov- 
ernment on the New York Sugar and 
Coffee Exchange, in an action wherein 
it is sought to prohibit dealing in “fu 
tures,” was the most important devel 
opment of the week, marketwise, be 
eause of its possible far-reaching effect 
on the commodity markets of the coun 
try. Sugar prices, both raw and re 
fined, last weék reached the best price 
for the year, and this was immediatel\ 
followed by the governmental action. 
The problem to be thrashed out, of 
course, is how much of the advance in 
sugar has been due to out-and-out 
manipulation and how much to the crop 
position. It is the contention of Cubans 
that their total crop this year will amount 
to only something like 3,500,000 tons 
and should this forecast be correct, the 
earlier statements that the world face 
a shortage of sugar before the new crop 
can be harvested may reasonably be 
supposed to come true. 

If the .Government’s action may be 
considered an opening gun in a fight to 
prohibit the purchase and sale of com 
modity contracts, which it surely is in 
many well informed quarters, then the 
action is the most important, market 
wise, which has been taken in many 
months. It is known, of course, that 
Government officials have been very 
much displeased at the manner in which 
speculation has been rampant in th 


Special Correspondence of The Annalist. 








TORONTO, April 14 

PRELIMINARY state 
ment issued this week 
covering Federal fi 
nances for the fiscal 
year ended March last 
is characterized hy 
both pleasing and un 
pleasing features. As 
far as ordinary reve 





nue and expenditure are concerned, the 
results were encouraging. The former, 
amounting to $384,790,135, shows an in 
crease of $13,270,680 over the previous 
year, while expenditure, at $307,731,559, 
is a decrease of $17,026,817. The sur- 
plus was $77,058,575, as compared with 
one of $46,761,077. Customs revenue, 
amounting to $118,275,803, increased by 
more than $14,000,000, while inland rev- 
enue, at $102,794,089, made a gain of 
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In the upper portion the biack line shows the 

industrials and half railroads. The black area 

daily average price of the twenty-five industrials, and the white area the corresponding 

figures for twenty-five rails. In the lower portion the black area shows total weekly volume 

uf sales and the white area weekly volume of the fifty stocks used in the preparation of 
this chart. 


clomng average price of fifty stocks, half 
shows for each week the highest and lowest 








Shares Sold on the New 


Week Ended Ay 


York Stock Exchange 


wil 21, 1923 








| 1923 

Monday 666,901 
Tuesday 873,322 
Wednesday 933,850 
Thursday 795,747 
Friday 956,478 
Saturday 622,425 

Total for the week 4,848,723 








1922 1921 
1,987,254 412,564 
1,659,588 473,887 
1,406,844 403,822 
1,392,744 694,277 
1,151,354 1,116,615 

766,907 554,000 
8,364,691 3,655,165 























commodity markets and, in some cases, 
the stock markets, but it would appear 
that the warnings which had been issued, 
not alone by Government officials, but 
by bankers and financiers as well, had 
already served the purpose of halting 
the upswing. There probably has never 
been another governmental suit started 
whose course through 
followed with such 
absorbing interest by the financial com 
No doubt it merely is a test 
case, and a decision favorable to the 


in this country 
the courts will be 


munities. 


Government would be followed by action 
against all markets in which future con- 
tracts for commodities are bought and 
sold. 

Investors in Great Britain, rather 
than in the United States, really put 
such life into our stock market last week 
as it had. It was not only their actuai 


Week 


The depression 


The 
more than $30,000,000. 
last year is naturally reflected in the 
business profits tax and the income tax, 
the former dropping from $22,680,383 
to $12,574,823 and the latter from $78,- 
$92,562 to $59,562,176. The decrease in 
expenditure was largely the result of 
smaller outlays on pensions, soldiers’ 
land settlement, soldiers’ civil re-estab- 
lishment, Post Office and public works 
consolidated fund. In interest on public 
debt, which amounted to $132,926,596— 
the largest single item of expenditure— 
there was an increase of more than 
$2,000,000. The year prior to the out- 
break of the war the interest expendi- 
ture on the public debt was less than 
$13,000,000. As may be inferred from 
the increase in interest charges, an in- 
crease was also experienced in the na- 
tional debt, and it was a _ substantial 
one, amounting, as it did, to $45,206,160, 


purchases, but the example of confi- 
dence set, which lent a deal of quief 
strength to the first class stocks. This 
buying immediately preceded and fol 
lowed the reduction of taxation in Great 
Britain, and this development, which en- 
gendered cheerful markets’ abroad, 
brought a good volume of cabled orders 
for Canadian Pacific, Anaconda Copper 
and other first class issues of stocks 
which are well known abroad and which 
were in many British investment boxes 
before the war. It was estimated last 
week by many very competent judges 
of the market that no fewer than one 
million shares of assorted stocks had 
been purchased for foreign accouni. Of 
course, the exhibition of this confidence, 
which was well advertised by interne- 
tional bankers, served to encourage oper- 
ations for the advance, and for two or 


in Canada 


bringing the net debt up to $2,430,202,- 
551. Nine years ago the net public debt 
was slightly under $336,000,000. Last 
year’s increase is ascribed in the main 
to the deficit in the Government-owned 


railway system, which, in the calendar 


year ended December, amounted to $60,- 
251,845. 

While the Federal Government is un- 
doubtedly endeavoring to curtail ex- 
penditure, and financial men and news- 
papers are demanding economies, there 
are, on the other hand, certain interests 
clamoring for expenditures from the 
public purse. Various parts of the 
country are seeking money for harbor 
improvements, new docks, etc. Farm- 
ers and business men in the Western 
prairies are urging the resumption of 
construction work on the Hudson Bay 
Railway, which has been at a standstill 
for several years, The Canadian Council 


Stock Market 


Averages 


three days, just prior to the Govern- 
ment’s attack on trading in sugar fu- 
tures, the markets possessed a very 
strong and robust tone. 

A great deal of attention was paid 
last week to the records of trade which 
are, of course, the barometers most clos2- 
ly followed by the stock market. The fact 
that industrial expansion goes on apace, 
with consumption just about keeping 
pace with it, is more or less overshad- 
owed by the development of a halt in 
the price 
conclusion that March operations, pos- 
sibly, will turn out to have been the 
peak of the year, and has developed 
feeting of caution which has naturally 


upswing. It has led to the 


brought irregular and dull markets, in 
which the pressure of liquidation, both 
for the cashing in of paper profits and 
representing new sales for the decline, 
has been quite apparent as well as im- 
portant. 

The future course of the market: ir 
view of the readjustments now under 
way will be of particular interest. It 
continues to be a very professional af- 
fair, of course, with not a great deal of 
outside participation. In many quar- 
ters the hope has not been abandoned 
that, before midsummer, there will be 
built up a big market for stocks, with 


a long succession of million-share days 
in which distribution on a more extended 
scale will be possible. The market lead 
ers at the moment are the first class 
dividend-paying shares, which have 
given a good account of themselves 
the last six months and represent cor 
porations whose books are just about 
fil'ed up with orders through the tur 
of the half-year. The non-dividend pay- 
ers and most of the shares of new and 
untried corporations are almost uniform 
ly neglected. 
idea of discrimination has taken firm 
hold on prospective buyers of corporate 
shares. 

The trend, in the opinion of most 
people who make a study of market 
movements, will follow very closely the 
fortunes of industry. Should the second 
quarter of the year prove as prosperous 
and lively for business as has the first, 
there is litt’e doubt that the market will 
give a good account of itself, after the 
current readjustments have been com 
p'eted. There are 
the path, however, among which may be 


many obstacles in 


enumerated the difficulties of iabor the 
tariff disputes and the important fac 
that prices for shares of all descrip- 


tions have advanced, with momentary 


dips, for approximately eight month 


It seems to be peculiarly a time foi 
careful discrimination in the purchase of 


securities of all sorts, for at present 
prices many of them no doubt already 
have fully discounted the happenings for 
the full first half of the year 


of Agriculture, at a meeting held in To 
ronto a few days ago, unanimously 
passed a resolution calling on the Fed 
eral Government to initiate, before the 
present session of Parliament closes, 
a long-time loan scheme for the benefit 
of the farmers of the country, whil 
a week or two ago the Legislature of 
Manitoba passed a resolution urging the 
Federal Government to fix a minimun 
price on grain based on the actual cost 
of production, expecting, of course, thai 
the latter would assume any deficit that 
might occur. 

The Federal Government has decided 
actively to prosecute construction work 
on the new Welland Canal, having re 
cently awarded tenders with that end 
in view. Originally the work was to 
cost $70,000,000, but present estimates 


Continued on Page 467 
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Bonds—Trend of Bond Prices—Average 





RADING in bonds was 
quiet during the last 
week, investors evi- 
dently assuming an 
attitude of caution be- 
fore making commit- 
ments in any volume. 
The possibility of a 
p¥olonged period of 
industrial inflation 
with its corollary, a steadily declin- 
ing bond market, is coming in for 
a large measure of discussion in finan- 
cial circles. It is generally admitted 
that we have entered such a period, and 
same authorities point to the recent 
wage advances, notably in the steel and 
textile trades, as evidence that manu- 
facturers foresee a continued heavy de- 
mand for their products. The opposition 
contend that with the present volume of 
exports, industry producing at capacity 
would soon create an oversupply, thus 
automatically checking the inflationary 
tendency. These latter point to the re- 
ductions in the prices of oil and copper 
and to the reported slowing up in de- 
mand for pig iron and finished steel 
products as evidence that the peak had 
been reached in those industries and in- 
timated that the same results would ap- 
pear in other lines before expansion 
could become dangerous. The outlook in 
Europe was regarded as brighter and 
the strength throughout the entire list 
of foreign issues was one of the note- 
worthy features of the week’s activities. 
The general trend of prices for corporate 
obligations was upward, but changes 
were mostly confined to fractions. As 
is usually the case under conditions 
similar to those at present governing the 
market, the demand for short-term se- 
curities was heavy, with the better 
grades selling at »rices to yield around 
5 per cent. This class, as a result of 
their near maturity, rarely fluctuate 
more than a small fraction. Holders are 
thus enabled to keep their principal in- 
tact in a declining market, keeping it 
available for purchase of longer term 
ebligations when the terms appear at- 
tractive. 

New offerings were somewhat more 
numerous than in several weeks previous, 
though, with one exception, none were of 








a size to cause much comment. The one’ 


flotation of note was the issue of $75,- 
000,000 Federal Land Bank 4% per cent. 
bonds, due in 1953, redeemable at par 
after 1933 at the bank’s option. They 
were offered following the call for re- 
demption at par on the first of next 
month of $55,000,000 5 per cent. bonds. 
Income from these securities is exempt 
from all taxation, both State and Federal, 
a fact which is reflected in their price, 
100% to yield 4.45 per cent. to the op- 
tional maturity. Other interesting new 
issues included are Hamilton County, 
Tenn., 4% per cent. road bonds, due 1941, 
at 993%, and interest to yield 4.55 per 
cent.; $200,000 City of Muskogee, Okla., 
5s, due 1936, on a 4.75 per cent. basis: 
$4,000,000 Los Angeles Suburban Gas 
Corporation first lien and collateral trust 
7s, due 1938, at par and interest; $2,000,- 
000 Houston Lighting and Power Com- 
pany first lien and refunding mortgage 
Series A 5s, due 1953, at 89% and inter- 
est, to yield 5.75 per cent.; $194,000 Law- 
rence County, Ky., 10-30 year 5s at prices 
to yield 4.70 per cent. for all maturities; 
$1,000,000. Sheriff Street Market and 
Storage Company first mortgage fifteen- 
year 6s at par; $2,500,000 Southern Min- 
nesota Joint Stock Land Bank 5s, due 
1958, optional 1933, at 103 and interest, 
to yield 4.62 per cent. for the earlier ma- 
turity; $750,000 Illinois Mid-West Joint 
Stock Land Bank 5s, due 1953, optional 
1933, at 103 and interest; $300,000 City 
of Charlotte, N. C., 4% per cent., due 
1925-64, at prices yielding 4.50 to 4.60 
per cent., according to maturity; $520,000 
City. of Minneapolis 4%s, due 1933, at 
prices to yield 4.30 to 4.40 per cent.; 
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£185,000 City of Dover, Del., Special 
School District 5s, due 1924-46, at prices 
to yield 4.60 to 4.65 per cent.; $3,000,000 
3ear Mountain Hudson River Bridge 
Company first mortgage thirty-year 7s, 
at 98% and interest, to yield 7.10 per 
cent.; $2,000,000 Portland Railway Light 
and Power Company first lien and re- 
funding mortgage twenty - five - year 
Series B 6s, at 94% and interest, to yield 
6.45 per cent.; $1,000,000 Brooklyn Bor- 
ough Gas Company forty-year general 
and refunding mortgage Series A 6s, at 
98% and interest, to yield 6.10 per cent.; 
$189,000 Gaston County, N. C., 4s, due 
1938, at 933% and interest, yielding about 


- 4.60 per cent. to maturity. 


HE market for municipal bonds was 

dull. The recent demand for bonds 
of this class seems to have vanished 
completely: but it is worthy of note that 
very few blocks of any size were pressed 
for sale. The offering by the State of 
Iowa of $22,000,000 soldier’s bonus bonds 
was the cause of much interest among 
dealers. These bonds as offered bore a 
4% per cent. coupon and the State law 
requires that they be sold at a price not 
less than par. The several syndicates or- 
ganized to bid for the issue were unwill- 
ing to pay such a high price and tried to 
get concessions in the interest rate, but 
without success. Meanwhile, the State 
Treasurer has rejected all previous bids 
and has announced that he would con- 
tinue to advertise the issue as it stands 
until a purchaser is found. 

There is a good deal of speculation in 
the financial district as to the form and 
amount of the new Government financ- 
ing, which must be completed shortly 
to provide funds to retire the $800,000,- 
COO 4% per cent. Victory notes which 
mature May 20. It is generally expected 
that it will largely consist of short term 
obligations but it seems that the rate 
will of necessity be higher than the 44% 
per cent. notes issued last month. Prob- 
ably due to this impending financing the 
Liberty list was soft, declines ranging 
from 6-32 for the Second 4%s, to 10-32 
for the Third 4s. The new United 
States Treasury 4%4s closed unchanged 
at 99.1. 

Joint Stock Land Bank and Federal 
Farm Loan bonds held their prices well 
in the face of the large new issue of the 
latter. It is reported that that issue is 
meeting with a good reception at the 
hands of investors which is quite natural 
in view of the fact that with strong 
security they combine total exemption 
from State and Federal income taxes, 
and at the offering price yield about .25 
per cent. more than municipals of the 
better grade. 
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the fluctuations of Keokuk & Des Moins 
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issue matures on the first of next Oct 
ber and the quotation has dropped 
the present level from a price of 92 
Junuary. The Rock Island guarantee 
the payment of interest, but not | 
cipal, and as a trackage rights contract : 
between these roads expires next De 99%. Sinclair Crude Oil 
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as to whether their past relations but the 5 per cent. obliga- 
be renéwed, provision for payment he Pipe Line Company declined 
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advanced over a point to 46%. New have no support from a con- 
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HE outstanding development in the 
foreign exchange market last week 
was the fact that the Germans quite 
evidently lost their grip on the mark and 
that it crashed downward from the 47 
and 48 cent point for 10,000 marks to 
around 314 cents for 10,000 marks, a 
slump which came suddenly and swiftly 
and which threw the foreign exchange 
market, as well as all markets in Berlin, 
into a state of very great confusion and 
disruption. There is a great deal of in 
terest on both sides of the water—pa: 
ticularly in view of this happening—in 
the future course of the German mark 
International bankers have been su 
picious of the peg in the mark, never 
theless, while they were talking about it 
and saying that in the face of the flood 
of new German currency which had been 
put out it could not be done. Still a 
peg was put in at 47 to 48 cents for 
10,000 marks and it remained there very 
solidly from March 9 to last week. 
Meanwhile, millions of marks were 
bought and sold in all markets of the 
world without causing any considerable 
fluctuation in the exchange rate. 
Shrouded in secrecy as the foreign ex- 
change market always is, the financial 
centres of the world do not know and 
probably never will know exactly what 
happened to mark exchange to cause its 
wide depreciation, which amounted to 
Something like a panic in marks. It had 
been held up, previous to that time, by 
the combined efforts of German bankers 
working in close co-operation with the 
Cuno Cabinet, and with the proceeds of 
foreign specie which had been gathered 
in by the Germans, with the proceeds of 
the recent $50,000,000 gold loan, which 
was only partially subscribed, and by the 
use, in some measure, of gold marks. It 
must be admitted that with this fund ai 
their disposal little attention was paid 
to home protests that the instability of 
the mark was interfering with business, 
and the bankers proceeded to peg it 
firmly at 47 to 48 cents for 10,000 marks. 
Whether or not this peg was suddenly 
withdrawn as the result of a carefuly 
laid plan and the following out of a 
schedule is, of course, unknown, but, for 
some reason or other, the mark dropped 
sharply to 31% cents for 10,000, the low 
est rate since Feb. 8, and more than half 
way back to the low record price of 20 
cents for 10,000 marks, established in 
January. In some quarters this was re 
garded as practically a certain sign that 
the German Government has decided to 
make terms with France and Belgium 
because of the well-known fact that it 
would undoubtedly mean the end of the 
mark system of currency, already un- 
sound, unstable and entire!y fantastic. No 
doubt the dramatic collapse of the mark 
will have far-reaching significance in re 
lation to the situation in the Ruhr Val- 
ley, because of the fact that the stabiliza- 
tion of the mark around 20,000 to the do! 
lar was an important factor in the Ger- 
man Government’s strategy of passive 
resistance against French occupation of 
the Ruhr Valley. It appears that there 
is a very wide difference of opinion even 
among Germans as to what should be 
done. One large and powerful clique has 
adopted the platform that the mark 


should be supported to the limit—that is, 
to the timit of the Reichsbank’s gold 
holdings—but on the other side are the 
powerful business and industrial inter- 
ests, who have been urging the Govern- 
ment to withdraw the Reichsbank’s sup- 
port and to let the mark drop to its 
natural level in order to stimulate ex- 
But, at any rate, what 


port business. 
veritab'e 


ever happened, it caused a 
panic on the Boerse, and attracted ver) 
widespread aitention ta the present sit 
uation in Germany from all other coun- 
tries. 

The industrial plight of Germany 1s 
possibly more critical than at any time 
since the armistice, mainly because of the 
fact that in making loans business men 
find it practically impossible to do busi 
ness when payment is made in currency 
which may be worth something today and 
nothing tomorrow. 

So far as the other exchanges are con- 
cerned, the week was practically without 
important feature. Tlie reduction of tax- 
ation in Great Britain had a sustaining 
influence on the pound sterling for a 
few days, but it was only momentary at 
best, and such gains as were established 
when this important news was made 
public were very quickly iost. The pound 
sterling appears to have reached an in- 
active level around $4.65. This is some- 
thing like 6 cents below the year’s best 
price, but there have been some very 
large transactions en both sides at this 
level. It is evident that the British Gov- 
ernment is not favorably disposed toward 
a strong upward movement in sterling at 
the present time and that possibly, if 
necessary, the restraining influence of 
heavy sales would be used to keep it 
within bounds. It is rather a remarkable 
thing how all talk of an early return of 
sterling to parity has disappeared from 
the financial districts of the wor!d. It 
was on every tongue three or four 
months ago and predictions were made 
then that sterling would return to par 
by July 1 and that gold shipments to 
England would commence on a large 
scale before Fall. This quite evidently is 
just what the British Government does 
not want at this time, and no doubt it 
would upset many well-laid p'ans. The 
British Government is obliged to go into 
the sterling market now and then with 
sales for the purchase of dollar cur- 
rency to make interest and debt pay- 
ments to us. The one to be made in the 
near future amounts to about $80,000,- 
000, and although no official statement 
has been made about it, it is quite gen- 
erally believed in the financial district 
that this sum has already been arranged. 

The markets of the world have keen 
curious to know whether or not on the 
recent decline the British Government 
picked up any Liberty bonds at their 2 to 
2% per cent. depreciation, which might 
be paid over to the Treasury Department 
at par in payment of England’s obliga 
tion, but an official statement from 
Washington denied that any such pur- 
chases were made, which quite evidently 
settles that discussion. 

The france has been moderately steady, 
ranging around the 6.52 to 6.69 cent 
level, and at those prices has been fairly 
active, with a very firm undertone. There 
were more franc bills offered for sale in 
the New York market last week than is 
ordinarily the case, and this suggested in 
some quarters the belief that exports 
from this country to France are decided 
ly on the increase. 

One of the developments of the week 
in the Far Eastern exchanges was the 
passing of the fear that silver prices will 
crash straight downward after July 1, 
when the United States Government com- 
pletes its scheduled purchases. It is the 
consensus of opinion in the silver market 
that nothing of this sort is going to occur 
and, as a matter of fact, not only dealers 
in silver, but foreign exchange dealers 
as well, took a more rational view of the 
situation last week. Of course this made 
for improvement in the Far Eastern ex- 
changes and others, based to a large ex 
tent on the market price for silver. As 
a matter of fact, many dealers hold the 
belief that it will be a much better thing 


for the exchanges when the market be- 
comes a free and open one in silver and 
after it has sought and recovered its nat- 
ural level. 

The fact has not been overlooked that 
foreign buyers, particularly those in 
Iendon, were very heavy silver pur- 
chasers of railroad and copper securities 
in the New York market in the last 
fortnight and that, of course, this is re 
flected to some extent in the foreign ex- 
change markets, particularly for sterling 
and franes, since, in most cases, the se- 
curities are bought outright and the ac- 
tual certificates are sent abroad. In 
many quarters this resumption of in- 
terest in our markets is considered par- 
ticularly significant, holding out, as it 
does, the hope that once again foreign in- 
vestors will line their boxes with first- 
class American industrial securities. 

The development most anxiously awaited 
in the foreign exchange market is the 
outcome of the negotiations to be opened 
within a short time between France and 
Germany for a settlement of the repara- 
tions problem. Underground consulta- 
tions have been going on for a long time 
but they have not yet got out into the 
open, where the terms can be freely dis- 
cussed. It has been subterraneously re- 
ported that the difference of opinion be- 
tween France and Germany as to rep- 
arations now amounts to 20,000,000,000 
gold marks, that is, Germany is willing 
to pledge payment of 30,000,000,000 gold 
marks while France asks 50,000,000,000 
gold marks. Of course, if such terms are 
formally offered by either side it will 
mean a long step in the possible early 
settlement of the difficulties because it 
will offer a base from which active nego- 
tiations may be carried on. Germany 
will no doubt demand as the price of her 
signature on the contract covering repa- 
rations that France withdraw from the 
Ruhr Valley. On the other hand, France 
appears determined not to withdraw 
until payments have at least been start- 
ed and then to withdraw only from cer- 
tain districts as allotted payments are 
received. 


Money: 


Week's Price Range 








Call Time Loans 
Loans 60-90 Days 











Last Week ........ 6 @4 §5%@5% 
Previous Week ..... 54%@4 5%@54" 
Year to date ...... 6 @3% | 534;@4% 
Same week, 1922 ...| 4 @3% | 4%@4\4 
Same week, 1921 ...| 7 @6 7 @6% 
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Ratio of total reserves of the Federal Reserve 
System to deposits and Federal Neserve note 
dabilities combined 


i ew money situation may be called a 

fairly constant one. It has reached 
a stage where the demand for new funds 
for business expansion, for the financing 
of payrolls and raw and finished mate- 
rials is just about as heavy as may be 
expected this year, with a continuation 
of the drain on facilities of private bank- 
ing institutions and with a more mod- 
erate call on the facilities of the Federal 
Reserve Banks, whose discounts in- 
creased last week by something like 
$23,500,000. The financial situation is so 
thoroughly sound that the demands, 
which are, of course, largely seasonal, 
have not yet caused any great impres- 
sion on the surplus supplies of credit 
backed up in the financial centres and in 
the Federal Reserve System and, as a 
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matter of fact, the ratio of total reserves 
to deposit and Federal Reserve note 
liabilities combined stands at near the 
high point of the year. That for the 
twelve banks now is 75.5 per cent. and 
of the New York bank is 83.8 per cent. 
In such percentages there should be no 
hint of danger of overexpansion, and, in 
fact, it is the testimony of many con 
servative bankers that this ratio for th« 
system might conceivably decline to, say, 
50 per cent. without approaching the 
danger point. 

But it is evident to observers of the 
situation that bankers and those who 
have to do with financial affairs in a 
large way are roving more cautiously 
than they were a month or so ago. Ap 
plications for new loans are being scru- 
tinized more closely, and there is ap- 
parent more of a disposition to scale 
down amounts applied for. Possibly this 
is a natural reflection of the banking 
view, very widely expressed, that, while 
business conditions are in splendid shape 
at present makes inflation a _ possible 
tremendous stock of gold in the country 
at the moment makes inflation a possible 
development, unless it is held closely in 
hand. Evidently that is just what is 
happening at the moment. 

The advance in acceptance rates re- 
vived discussion of the possibility of a 
higher rediscount rate. It was an- 
nounced by dealers that this had no par- 
ticular significance and was merely fo1 
the purpose of bringing these rates in‘o 
line with other open market rates for 
money. However, it was recalled in 
many banking quarters that the advance 
in acceptance rates had many times be- 
fore been the preliminary signal for a 
general advance in rediscount rates. 

As long as business continues to ex- 
pand and commodity prices do not 
sharply decline, it is quite evident that 
the needs of credit will continue to ex- 
pand. Loan expansion, under these con- 
ditions, is well-nigh inevitable, and it is 
the consensus of opinion in banking 
circles that open market rates for money 
can hardly be expected to decline, and 
that, rather, some moderate tightening 
up is to be anticipated. Many bankers 
in fact, expect rates on all business 
money to advance fractionally within 
thirty days. An advance of so much as 
one-half of 1 per cent., it may be point- 
ed out, would probably cause a sharp 
increase in borrowing at the Federal Re- 
serve Banks. 

One of -the unfavorable features of 
the trade expansion, according to the 
reports of business journals, is the con- 
tinued lagging of collections. One ex- 
planation of this comes from an indus- 
trial centre where conditions generally 
are favorable in a high degree, and yet 
where it is pointed out that payments 
are not so good as might be expected. 
This, undoubtedly, is because a numbe) 
of concerns are handicapped by lack of 
capital in financing the unusually large 
volume of business offering. . 

The outstanding feature of the entire 
money situation, and the one which has 
remained practically constant during the 
entire recovery of business and the di- 
version of the proceeds of investments 
back to ordinary and usual business 
channels, is that the banks are more than 
ever standing on their own feet, and are 
using but comparatively little of the vast 
store of credit available to them, when 
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necessary, in the Federal Reserve Sys- 
tem. ‘ 

Improvement, gradual though steady, 
is to be found in the foreign financial 
situation, if the bank statements may be 
used as a barometer of their conditions. 
There has been a gradual strengthening 
of the ratio percentage of the Bank of 
England in the last fortnight. The re- 
duction of taxation there has had a _con- 
siderable effect in accelerating business 
and industry. The feature of the state- 
ment of the Bank of France last week was 
the. repayment by the State to the Bank 
ef some 400,000,000 francs on account 
of extraordinary advances, and the rath- 
er startling development that France has 
been able to reduce her circulation by 
approximately 1,000,000,000 franes from 
the high of a fortnight ago: to almost the 
low point established in the first month 
of the year. It was accomplished through 
the repayment of advances by the State 
and the arrangements made for internal 
loans. German printing presses continue 
to grind out marks at an unprecedented 
rate, with each succeeding statement by 
the Reichsbank sending the figure on 
total circulation to a new high point. 
These figures, of course, are now utterly 
fantastic. No one can say, and only the 
future can prove, the worth of the Ger- 
man mark in view of this tremendous 
watering of the currency over a long pe- 
riod of months. 


Grain: 


Week's Price Range 








OATS 














WHEAT. | CORN. | 
High Low High | Low | High} Low 
—— = - — —| © | 
May |$1 27 1.23 14|.81%).77! ‘146% 4434 
July | 1.2434] 1.2114}.82%4|.80 |.47)4).454 
Sept | 1.23 | 1.193, £274) 2024146 444 
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HE market for grains was a very 
good one last week, with the level 
of prices established the previous weex 
fairly well maintained and with only 
some minor downward fluctuations as 
the technical position of the market was 
straightened out intermittently. There 
was good demand for both wheat and 
corn from exporters as well as domestic 
dealers in these commodities and the 
trend of prices appears to be firmly es- 
tablished in an upward direction. Of 
course, the Government’s action against 
the New York Coffee and Sugar Ex- 
change, to prohibit the dealing in “ fu- 
tures” in sugar, caused some unsettle- 
ment in the grain markets the latter part 
of the week, on the theory that grain 
futures might next be attacked by the 
Attorney General’s Department. 

Of course, there were as wild and un- 
restrained upswings in grain as there 
were in sugar and cotton, and possibly 
this is not in the minds of Government 
officials, nevertheless, since the attack 
was started on trading in “ futures” in 
sugar, it is realized in the trade that 
this may be an opening wedge for an 
attack on trading in commodity “ fu- 
tures” of every sort, therefore, 
many of those who have long lines of 
grain were glad of this excuse to be 
able to liquidate their contracts at a 
profit on a good market. 

The conditions which prevailed the 
previous” week, which put wheat to a 
new high level for the year, were main- 
tained last week, that is, the export de- 
mand kept up fairly well, and, while the 
“crop scare” lost some of its force by 
reiteration, still it was evident that it 
was an actual one rather than an im- 
aginery one, and that there was a great 
deal of damage, as yet unmeasured, to 
the growing crop. 

Particularly unsettling weather re- 
ports continue to come in from the 
Southwest, with dry weather and dust- 
storms in parts of Kansas and Nebraska. 
However, these unfavorable crop re- 
orts are more or less of a repetition of 
hose which were previously received 
and, therefore, did not have the full 
effect in the grain markets as when they 
were fresh news the previous week. 

Various crop experts estimate the ag- 


and, 


gregate prospective yield of Kansas, Ne- other weeks of the year, there would be Ger er the Ruhr difficulty, it 
braska and Ohio, based on the present little complaint about either the price or wo rprise the trade should thi 
condition and probable loss in acreage, at the diminishing visible supply. The ituation be complete’) 
156,000,000 bushels, or 59,000,000 bushels trouble with the foreign buying this yea char ore the turn of m:dsumme1 
less than harvested last year. This, with is that it was spasmodic, and one week 4 ments abroad were mod 


of moderately heavy buying for foreigr 
account was followed by another ir 
which it slackened down to very smal 


the estimate that the Canadian North- 
west had been overestimated by 25,000,- 
000 bushels more or less served to offset 


and so-called “cheap 
ally flooded Europe, but 


ery considerable deficit 








the flood of selling orders which nat- figures. ode dn ee 
urally met the higher price levels that Underlying sentiment on the imme - filled by American 
uow obtain. On the other hand, Argen-_ diate outlook for prices is very mucl ma ’ 
tine’s exportable surplus is estimated at divided, and there are strong interest : 
25,000,000 bushels in excess of previous’ in the trade on both sides. It appears, 
returns. however, to ke the consensus of opinion . 

Farm labor is progressing very well in that prices will continue to move in Ire nh and Steel: 
many sections of the country and Spring feverish manner until something hap — oi sens 
has opened sufficiently in the agricul- pens which will bring about more pro 6 Situation to Date 
tural districts to give an estimate of the gressive operations one way or the othe a ‘dee ea Ps 
fact that in many lines at least the This might develop either’ through : 1923 
acreage to be planted to the new crops sudden resumption of foreign buying o Unite 2s Steel orders, tons. 7,405,332 
will be considerably larger than last through fresh disturbing news fron Da g iron production, tons. 113,490 

: ; : 7 ie nel production, tons 3,521,275 

year. The farm labor situation, like the belt about the condition of the new crop Pig ir Bessemer, at Pitts., ton. $32.27 


lubor situation in most other industries, For almost the first time on record 





wheat farmers of the country have t! 
situation very much in their own hand 

Of course, the $1.25 figure for wheat ] 
brought rather larger shipments to tl 
centres, but in the main sufficient grair 
remains on the farms of the country t 
control the price absolutely, were 

an artificial expedient necessary. O 
course, in the final analysis it is the la 

of supply and demand, but the supply 


is unsettled and likely to prove a formid- 
able obstacle in the path of agricultural 
endeavor this year. Predictions are made 
quite freely that to secure an adequate 
supply of help it will -be necessary for 
the farmer to pay 10 to 15 per cent. 
higher wages than were paid last year. 
No doubt this will have an important 
hearing not only on the cost. of the 1923 
crop, but on the rapidity with which it 
is brought to market. to ke measured to a very great extent 

Some of the smaller countries of the Y the attitude of the farmer towa1 
world were rather liberal buyers of releasing his hold on the grain 
American grains in the open market last higher levels are reached. 
week. This was particularly true of Italy 
and Greece. The week’s export move- 
ment was 3,145,000 bushels, a decline of 
approximately 1,000,000 bushels from the 
previous week, the majority of which 
was wheat, which amounted to 1,525,000 
bushels, bushels the 
previous week. Canadian grain in transit, 
exported from the United States last 
week, amounted to 2,128,000 bushels, as 
compared with 2,065,000 bushels in the 
previous week. There were also some 
very liberal exports of rye, barley and 
other small grains. 

The visible supply of wheat in this 
country is now 45,476,000 bushels, as 
against 45,378,000 bushels the previous 
week and 33,029,000 bushels for the cor- 
1esponding week of last year. The vis- 
ible supply of corn is 26,897,000 bushels, 
as against 27,469,000 bushels the pre- 
vious week and 43,046,000 bushels for 
the same week last year. 

The future of the wheat market is 
more or less bound up in the attitude of 
foreign buyers over a pericd embracing 
the next two or three months. Should 
they come into the market in such vol- 
ume as they did week before last and in 


The advances which were made to t 
agricultural districts by 
and semi-governmental 
cies succeeded moderately well in remo. 
ing any pressure for the quick sale 
large amounts of grain, and the futur 
course of the market will depend con 
erably on the judgment of each individ 
ual farmer as to the right time to let g 
of the old crop. The Department of Agr 
culture, in its weekly bulletin, calls a 
tention to the fact that, although 
world’s supply of wheat in 1922-1923 w: 
more closely balanced with the supp 
evailable for the preceding year, diffe: 
ences, in the distribution of the c 
were striking. The bulletin adds “ Eu 
pean production in 1922-1923 was abou 
214,000,000 bushels short of the pre 
year, but exporting countries produc« 
enough more to make up for the lo 
Europe. It also appears that Europe 
consumers will, in addition to their p 
chases last year, hardly buy sufficient t 
make up the deficit in their own prod 
tion.” 


governme! t 


financial ager 


against 2,226,000 


, 


Business conditions abroad conti 
their upturn, and, above all, should a 


tlement be reached between Franc: 
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run up to $150,000,000. Locks 
construction are larger than those on 
the Panama Canal, the purpose being to 
make them of sufficient size to accom- 
modate the largest ocean liners. But, 
even with the completion of this enter- 
prise, it will be necessary before large 
ocean steamers can utilize the canal, for 
the canals on the St. Lawrence to be en- 
larged to a corresponding size, and they 
have an aggregate length of about 
forty-six miles. A contract was awarded 
this week for an 808,000-bushel addi- 
tion to the Government elevator at 
Vancouver, which, when completed, will 
provide a total capacity of over 2,000,- 
000 bushels. 

The Ontario Government, which a lit- 
tle over a year ago established banks for 
the purpose of securing money for farm 
loans, now proposes to render financial 
assistance to the development of the credit. 
cheese industry of the Province. Ac- 
cording to a bill now before the Legis- 
lature, it is proposed to loan money at 
5 per cent., and to an amount equal 
to 80 per cent. of the value of plant and 
property, to farmers of any district who 


under production in Ontario is double that of 
any other Province, the industry hi 

been static of late, the output in 1921 
being 103,432,696 pounds, valued at $18,- 
676,380, as compared with 103,320,041 
pounds and $27,920,477 respectively two 
years before. The point that concern: 
most people is how the Provincial Gov 
ernment will be able to pay 4 per cent 
for deposits, meet overhead charges, al 
low for possible losses, and loan money 
at 5 per cent. 

Although the Federal Bankruptcy a 
has been on the statute books only 
couple of years, an agitation is already 
on foot to secure amendments thereto 
among Quebec members of the Hous: pa ; pe 
there is even a demand for its repeal, 97 
on the ground that it has led to indus 
trial and financial dislocation, gro ry 
abuses by officials and instability of 
That the act, in its operation, 


ularly in respect to the ease with which It yrought < 
liabilities, there can be no doubt. Ther« the 1 im 


is, however, no likelihood of repeal, a 
step which would be unjust to foreigr lab« the 


} 





will undertake to erect a cheese factory creditors in particular; but important peen n 
and deliver to the same 3,000,000 gal- amendments are probable, the Minister opinion of othe 
lons of milk annually. Although cheese Cuatenss on Pees Bee is putting re 


that the year’s peak 


vith the 


has developed many weak spots, partie mi discussion 


lic crime. 


ry mildly. 


ite evident in the last 
l 
ndustry was reached 
deliveries is just as in 
ind new orders are con 
the mills in entirel) 
nevertheless, price 


ow’ some recessions from 


and the payment 


lick deliveries on imme 


10 longer heard of 


tuation, generally speak 


tisfactory. Orders now 
carry the mills, as 
the Summer, an 

do show a more cau 


nt attitude than heret« 


we'come developmer 
s, who were more or 
flood of new 
to their books with 
iths. They consicde 
i development of mod 
continue to be anxious 
ter materials and de 
as third and fourt} 
are concerned, it 
velopment of hesitatio1 


n 


yet much too early 
ot the orders on 
which will come i 
month will keep t 
t of operation as neai 
econd quarter as that 
belief is generally ex 
however, that it will, 
along past midsum 
e, no insurmountable 
orm of labor dearth o7 
ips. As a matter of 
ratio was driven a 
last week or so. The 
i States Steel Corpora 
about 93 per cent. of 
ron and steel trade 
ghtly below that fig 
to how long the pre 
ist may be gained from 
figures of unfilled or 
1 States Steel Corpora 
factor in the trade. Un 
e erd of March stood 
an amount equal to six 
tion at 90 per cent. of 


finished rolled steel, 
of the corporation, 
or 16,500,000 ton: 


in increase in March of 


ual to 8 per cent. of the 


corporation, and esti 
at 89 per cent., th 
ynth seem to have been 
. of capacity, as com 
r cent. in February and 


January, similarly com 


running of the industry 


sly jeopardized by th 
and it is now the fore- 
in the trade 
yut into the open by the 


debtors have been enabled to avoid their tate Judge Elbert H. Gary that 


migration laws, which 
oke off the supply cf 
must have, h-s 
This, in the 
leaders in the industry, 
Even in the 
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face of the fact that wages in the steel 
industry have been increased 11 per 
cent. and that they now compare very 
favorably with those paid workers at 
the time the mills were under pressure 
of wartime requirements, still it is un 
doubtedly true that there is 2 great deal 
of discontent among the workers in the 
mills, that outside employments are pro 
viding very fierce competition and that 
the reopening of outdoor work will even 
heighten thi This leads to the con 
clusion that the shortage of labor will 
probably get worse before getting be 
ter. The type of labore who work lr 


the steel mill as a rule, uneducated 


Most of them hereotofore were foreign 


ers, and it must be said that the Ame 
can workmen does not make an td 
laborer in the mill He is discontented 
with the conditions of labor and his lot 
in life generally Therefore, it was o 


necessity that the iron and steel mills of 


the country turned to foreign labor fo 


help and depended upon this cla ct 
labor in the main until the restriction 
on immigration by the new laws grad 


ually choked off the supply. There were 
some attempts to import negroes from 
the South and one of the big compan: 

has imported several! colonies of Mexica 

laborers, but these expedients are not 
proving entirely satisfactor) 

Records of the industry for Marel 
continue to pour in. First, pig iron ree 
ords of the past were overshadowei, then 
steel ingot production, and now come two 
new records, one for sales of fabricated 
structural steel, and the other sales of 
steel castings, in both cases new record 
being made for all time. The Depart 
ment of Commerce, in co-operation with 
the Structural Steel Society, report 
that March sa'es amount to 95 per cent 
of shop capacity, as against 80 per cent 
in February and 88 per cent. in January 
i922, the previous high record rotal 
sales for the month amounted to 210,716 
tons, the first time that actually re 
has exceeded 200.000 


Sooking of order 


ported tonnage 
tons in any month 
for commercial steel castings in Marcl 
were 30 per cent. greater than the pre 
vious high record for that month in any 
previous year, brought about mainly by 
the purchasing of railway specialtie 
and miscellaneous order Total book- 
ings for the month were 96,900 tons, o1 
at the rate of 148.2 per cent. of ca 
pacity, as against February bookings at 
Orders for 
76,409 


93 per cent. of capacity. 
railway supplie amounted to 
tons, or almost 200 per cent. of capacity, 
while bookings of miscellaneous ca 
ings amounted to 67,155 tons, or 114.6 
per cent. of capacity, as against 85.8 
per cent. for February booking 

he reviews of the trade indicate very 
fully that the industry, so far as pric 
are concerned, is undergoing a readju 
ay that the 


t 


fair to 


ment. Possibly it 
industry passed into a period of relative 
quietude as compared with the last two 
months, and there were few importan 
developments. Basic prices, it is quite 
generally believed in the trade, are high 
enough for the moment. Of course 
they would be driven further up the scale 
by insistent demand, but the hysteria of 
buyers appears to have pa 1, and, 
with premiums no longer in fashion, 
there is little doubt that the trade will 
sett'e down to a more normal and pos 
sibly more healthy condition 

The greatest change in price last week 
took place in pig iron, wherein buyers 
are particularly cautiou One of the 
authorities of the trade places the con 
posite price of pig iron at $30.79 per ton, 
compared with $30.86 for the four pre 
ceding weeks. It is the first decline of 
importance which has taken place in the 
industry in the last four or five month 
The price level which was attained i 
reflected by the statement that one year 
ago this figure was $20.40 
posite price of steel materials as a whol 


In the com 


very little change is shown over quota 
There is 


tions for the previous week 
i at the mo 


an especially heavy deman 
ment for automobile steel of all sort 

und in this particular line there are not 
only no reductions, but in some cases ad 


vances. Merchant pipe is in demand, 
as are oil-country supplies of all sorts. 
Railroad buying has slackened some- 
what, and heavy melting steel is in 
lighter demand, although the lighter and 
cheaper grades are still in good demand, 
owing to their wide use in the making 
of iron 

he fuel problem is no longer causing 
the iron industry any werry. Furnaces 
are well supplied by current contracts, 
and steel makers are taking no intere 
at present in_ third juarter supplies. 
Quite a few steam coal mines have been 
forced to close. Spot furnace coal has 
been offered at $6.50 per ton, as com- 
pared with $7.50 three weeks ago, when 
the industry was at its height of both 
yperation and incoming busine 


An interesting sidelight on the situa 


tion as regards the large amounts of 


coke which were ordered by German 
firms was that some very large consign 
ments of this fuel were caught in the 
congestion at the Port of New York, and 
that the time limit for payment is just 
about to expire. It is widely believed in 
the trade that these shipments will neve 
leave this 


will bring about a further easing of the 


country, and, of course, this 


fuel situatior 

The international situation, so far as 
the steel industry is concerned, is very 
little changed [he monthly record of 


hipments, principally rails, bars and 


hapes, continue to show an increase 
month by month, which, nevertheless, at 
best is only moderate. Very little ma 
terial is coming to this country from the 
other side. Both France and Germany 


continue to pick up raw materials wher- 
ever they can find them, but operations 
in the Ruhr Valley have been practically 
uspended and the mills of both Germany 
and France are at a slower rate of pro 
duction at the moment than at any time 
ince the occupation of German territory 
by the French. This possibly may be 
ttributed to the fact that both countries 
have been unable to get quick deliveries 
of raw materials which they have or 

red However, there have been no 
complaints that the present outturn of 


iron and steel products, even though a 
inadequate 


there is also 


i greatly reduced pace, | 
In other kinds of metal 
oftening tendency There are ampk 

ipplies of copper to be had at the pres 

although there 
is a very good undercurrent of demand. 


ent time under 17 cent 


Tin is lower and in such lines as anti- 
ony, graphite, manganese, tungsten and 
quicksilver, prices generally have been 


sl aded moderately from the peak. 


Cotton: 


Week's Price Range 





| ws ey 
| High | losing | Net 
igh | Low Closing | Net 
nal | ot seca 
} | 
May | 28.85 | 26.90 | 27.05 |—1.48 
July | 28.97 | 26.18 | 26.25 |i—1.50 
October | 25.10 | 23.75 | 23.90 | 27 
December . | 24.58 | 23.28 | 23.45 |—1.00 
January.. | 24.25 | 23.07 | 23.20 |—1.23 





( OTTON generally was unsett'ed last 


week. The pressure was abruptly 
lifted two or three times, with some very 
good advances, but these were all fol 
lowed by a sagging back to the previous 
level, and the old crop months now range 


between 27 and 29% 


cents, while options 
for the new crop are to be purchased 
round 24% to 25% cent 

The announcement of a suit by the At 
torney General to restrain further deal- 
ings In sugar options on Thursday had a 
great effect on the cotton market, be- 
cause of the fact that in cotton, as in 
sugar speculation, this year has been 
very bold and aggressive, and has had a 
very considerable effect, it is admitted, 
in putting the price of raw cotton to its 
present level. Of course, it is hardly to 
be anticipated that there will be any im 
mediate change in the machinery of cot- 
ton dealings, particularly should the suit 
of the Government have a political tinge 
to it 

The “Solid South” is very much in- 
terested in the cotton situation, and 


doubtless would protest  vigvrously 
against any changes in the methods of 
marketing the crop as at present in ef- 
fect. Possibly the outstanding feature 
of the week was the publication of the 
mill stocks on April 1, showing 2,034,000 
bales on hand, as compared with 1,557,- 
000 bales at the corresponding period last 
year. That the mills should actually 
have increased their stock in the month 
of March, at a time when dry goods re 
ports were indicating less active daily 





business, exerted more or less of a de 
pressing influence on sentiment through 
cut the week, and suggested to the minds 
of some, at least, who are interested in 
the cotton market that mill owners may 
have overpurchased in the recent period 
of intense excitement in the cotton mar 
ket. At least, it must be said that the 
mill stocks now on hand will carry them 
far toward the season when new crop cot 
ton will be availab!e 

The records of consumption continue 
to prove most astonishing. Belated re 
turns for March show that more cotton 
was consumed by American spindles 
than in any single month in the history 
of the industry. Total consumption wa 
623,105 bales of cotton, or more than 
100,000 bales larger than consumption in 
March a year ago, according to Censu 
Bureau figures. The record of consump 
tion exceeded the previous record made 
in May, 1917, by about 8,000 bales. Con 
sumption in cotton-growing States also 
was a record, 392,027 bales being used, 
compared with the previous record of 
351,240 bales in May, 1917 

Cotten spindles active last month ag 
gregated 35,500,518, compared with 35, 
397,707 in February this year and 31, 
872,942 in March last year 

The export figures continue to be more 
or less of a disappointment, and it is 
evident that British spinners are in the 
market for cotton only on the breaks, 
and are not taking chances with an over- 
supply. Last month the exports aggre 
gated 318,210 bales, compared with 359,- 
€57 bales in February this year and 461, 
484 bales in March of last year. British 
spinners’ stccks on hand are at practi- 
cally the low point of the year. 

The textile industry, as far as cotton 
goods are concerned, is in more or less 
of a quandary as to what is to happen 
this Fall, when goods manufactured 
from cotton which cost from 28 to 31 
cents are put on sale. It is to be remem- 
bered also that in the meanwhile there 
has been a great readjustment upward 
of the schedule of wages, and, taken as 
a whole, costs may be said to be 20 to 35 
per cent. greater than at this time last 
year. The situation will lie entirely in 
the hands of the buyers of cloths. There 
is no indication yet of a buyers’ strike, 
although purchasers of finished mate 
rials are not rushing into the market as 
they were three or four weeks ago, and 
the words of caution which were sent 
broadcast in the last fortnight have sunk 
in very deeply, particularly in the cotton 
trade 

Weather conditions recently have not 
been such as to furnish a sound founda- 
tion for a good start for the new crop, 
Following ample Winter moisture, the 
rainfall has proved excessive over a very 
large area, without temperatures which 
would dry out the soil and facilitate the 
process of planting. Up to the early part 
of April this was not of great importance, 
but a delay in the arrivai of warm 
weather at this season becomes of mo- 
ment the longer conditions continue to 
hold the crop back. Where seed has been 
planted, germination is being retarded 
more or less, so that instead of a fine 
early start conditions thus far have 
proved to be behind the average. Un- 
doubtedly sentiment in the cotton trade 
will be profoundly influenced by the June 
condition report this year, and better 
weather is necessary in the immediate 
future to assure a good beginning for the 
crop. With surplus stocks reduced by 
two years’ short crops, a large yield is 
needed this season 

The boll weevil has about disappeared 
as a cotton factor this year. Reports 
from the Government agencies, which are 


keeping a close watch on the 
t 


indicate a greater scarcity of thi 
pest than has been noted for many year 


insect 


past 


Textiles: 


Week's Price Range 





Spot Printcloths | Open Close 





*123<c¢ *12 


89-inch 68-72s { 
*lle *1034¢ 





38\4-inch 64-60s 
*Asked 
HERE was even less activity in the 


textile trades last week (and less to 


comment on) than in the week preced 


ing. Buying of practically kinds of 
merchandise was small, so far as the 
mills were concerned, and the jobber 
were not much busier. The warmei 


weather at the end of the week, how 


ever, stimulated purchasing by con 
sumers, and sooner or later this wil! b 
reflected all the way back to the mill 
Trading in cotton goods was a low 
ebb throughout the week. Many line 





of staple goods ought to be priced about 
this time for Fall, but manufacturers and 
proceed with 


to 


printers are unwilling 
cotton in its present uncertain condit'o 


as to price. The feeling is, and par 
ticularly in relation to percales, that 
Fall goods should not be advanced at 
all if increased production costs can be 
absorbed in some way It based on 


the belief that demand will be restricted 


in proportion to the size of advance 
that may prove necessary 
The week in the unfin 
been the dullest in many 
spuit of 


the «ni of 


cottors 


would have 
months had it not been for 
buying that took place near 
the week. Most of this trading, how 
ever, was for long or contract Cetiv- 
eries, and it was done at levels which 
showed that some of the mills, at least, 
were none too well covered with Lus!- 
through May and 


ness for shipment 
June. Spot prices were slight highe? 
than the contract figures, though large- 
ly nominal, and those for pintcloths were 
based on 10% cents for 38'%-inch 64-60s. 
Both buyers and sellers marked time 
in the woolens and worsteds_ trade 
throughout the week, with the result 


that it was absolutely barren of feature. 
The coming of warmer weather, which 
will be reflected in the increased sale of 
seasonable garments at retail, is ex- 
pected to bring some additional dupli- 
cating on the lighter weight fabrics. In 
the men’s wear goods a large part of 
this business may fall to the jobbers. 
Wholesalers of dress goods report a fair 
advance Fall business from the retail 
trade, but they have about wound up 
their Spring season 

Silks were no exception to the general 
rule of quietness in the textile Here, 
as in the other markets, seasonable busi 
ness was hampered by the backwardness 
of Spring. Some of the big houses will 
open soon for Fall. Predictions of a 
lower market for raw silks were some 
what upset by the advances that took 
place in the leading Chinese and Japa 


nese varieties. The basic grade of the 


latter—Sinshiu No. 1—closed at $9.10 a 
pound, or a rise of 15 cents for the week 

Good-sized shipments of linens from 
the other side have arrived in this mar 


ket lately, and they have done quite a 
good deal toward helping the business of 
the import houses that sell direct. to the 
retail trade. All classes of merchandise 
are included in the goods received. The 
call for dress linens continues active 


and is being met better by wholesalers 
as a result of the recent receipts of these 
goods. However, the shortage has not 


been alleviated entirely 

Further weakness was seen in burlaps 
in this market during the week. Buyers 
refused to trade at the 
prices quoted, particularly on ligh 
weight cloths, in view of quotations on 
goods for April-June shipment from Cal 
cutta. Although the primary market 
stiffened somewhat near the end of the 
week, it had little effect on local «ac- 
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situation, 
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Official Washington From a Business Viewpoint 


Special Correspondence of The Annalist. 
WASHINGTON, April 21. 

[SS INNOUNCEMENT by 

= 4 the Department of 

| Commerce that rec- 
ords in both raw and 
finished products 
were made in March, 
coupled with its sug- 
gestion that the busi- 
ness interests would 
do well to remember 
the lessons learned in 1920, served again 
during the week to centre the attention 
of Administration officials on the strides 
which business is taking and what the 
future holds in store. 

There was no alarm expressed, how- 
ever, but rather a tendency to encourage 
the pretty general discussion that has 
been going on, in which not a few prom- 
inent financiers and industrialists have 
partivtipated publicly, concerning the 
course which should be followed if pros- 
perity is to continue. The contribution 
of the Department of Commerce to this 
discussion contained the following para- 
graph: 

“ With newly established peaks in pro- 
duction, sales and consumption of goods, 
the future course of business conditions 
is seen by the department as determined 
largely by the adherence of the business 
community to the lessons. learned in 1920 
and the correctives recommended by such 
reports as that of the Committee on 
Unemployment and Business Cycles. The 
present situation is more advantageous 
than in 1920, as the index of wholesale 
prices is 35 per cent. below the 1920 
peak, with production at least equal to 
the 1920 peak.” 

It was apparent during the week that 
the Government was anxious to do all 
that was properly within its power to 
prevent a rise in prices, through specu- 
lative activities or unwise business oper- 
ations, to a point where even the remote 
danger of what is known as a “ buyers’ 
strike”? would be invited. More recent 
price changes have not been sharp 
enough to forecast such a happening. 
The problem confronting the country is 
what the next month or six weeks may 
bring in that connection. Up to this 
time, official Washington is satisfied 
that coming events will confirm the pre- 
dictions of such officials as Secretary 
of the Treasury Mellon that the business 
expansion is on a firm foundation and 
will prove continuing. 

The action taken by the Department 
of Justice in what has been advertised 
as an effort to check unwarranted in- 
creases in the price of sugar may have 
come as a surprise in the financial dis- 
tricts, but it fitted in pretty well, never- 
theless, with the Administration’s desire 
at this time to discourage alleged specu- 
lative activities which might defeat the 
course of sane prosperity. What the 
action will amount to in the end is a 
matter of much conjecture; but the feel- 
ing certainly is deeply founded here that 
this step by the Department of Justice, 
backed up by the President, will have an 
effect of considerable importance on the 
yveneral business situation. 

The Governmental figures 
with business activity were made known 
at the end of the week in terms that em- 
phasized the increasing rapidity of prog- 
ress. There were, however, extremely 
favorable indications emphasized as 
well, the statement being made that, 
with record productive activity, an in- 
creasing consumptive demand apparently 
digested the goods produced without an 
appreciable increase in stocks. 

The review showed that cotton con- 
sumption and pig iron production broke 
all records since data for these move- 
ments have been available, exceeding 
even the high records made in the war 
period. Zine production was the highest 
since 1917. March production of bitu- 
minous coal has been exceeded only twice 
since 1920-—_in January, 1923, and March, 





dealing 
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1922. Production of anthracite was the 
highest since August, 1918. 

New high records were made in March 
by bookings of steel castings and of fab- 
ricated structural steel. Automobile ship- 
ments in March indicate a production of 
346,000 cars and trucks, the largest 
monthly production on record, being 
double March of last year and 25 per 
cent. greater than February, 1923. The 
total value of building contracts award- 
ed in twenty-seven Northeastern States 
in March was $344,000,000, about 14 per 
cent. greater than a year ago. Resi- 
dential construction, in point of value. 
was greater than any month on record. 

Retail sales of both 10-cent stores and 
mail order houses surpassed all previous 
records for March since 1920. Car load- 
ings were the highest on record for this 
time of year. The wholesale price index 
advanced 2 points, being the highest 
since February, 1921. Sales of life in- 
urance made a new higher record since 
monthly figures became available. 

It was in view of figures of this kind 
that attention was called by the Depart- 
ment of Commerce, in its note of warn- 
ing, to the advisability of business in- 
terests studying the words of caution 
and the correctiveness outlined in the re- 
port of the Committee on Unemployment 
and Business Cycles. This committee 
was appointed during the President’s 
Unemployment Conference in September, 
1921, and consisted of Owen D. Young, 
Chairman-of the Board, General Elec- 
tric Company; Joseph H. Defrees, for- 
mer President of the United States 
Chamber of Commerce; Mary Van 
Kleeck, Russell Sage Foundation; Mat- 
thew Woll, Vice President of the Ameri- 
can Federation of Labor, and Clarence 
M. Woolley, Pres:dent of the American 
Radiator Company. Unusual facilities 
fer research were at the disposal of this 
committee, and its report was but re- 
cently made available by the Govern- 
ment. As a warning note against un- 
wise operations, this committee discusses 
the business cycle in a manner which is 
of unusual interest at the present time. 

“ Analyses of past cycles of business,” 
it says, “show certain common tenden- 
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of Justice having acknowledged their ne- 
cessity. 

The Canadian Government merchant 
marine is setting itself to the task of 
avoiding in future the deficits of the 
last couple of years. Its most drastic 
effort along this line is‘a decision to of- 
fer for sale twenty-seven of the sixty- 
four vessels it owns at present. The 
vessels selected for the sacrifice are of 
the smaller type and more suitable for 
the coastal trade than for ocean-going. 
Several vessels have been transferred to 
the Upper Lakes, but the ones to be of- 
fered for sale could not, it is maintained, 
be economically operated through the Ca- 
nadian canals. The Government boats 
will, next month, in addition to resuming 
their service to the Antipodes, the West 
Indies and South America, establish a 
new service with Cardiff, Wales. 

Canada is seriously setting itself to 
the task cf solving its coal problem, 
stimulated, of course, by the experiences 
of last Winter. Ontario and Quebec are, 
naturally, the Provinces most concerned, 
the former being wholly dependent upon 
the United States as a source of sup- 
ply and the latter nearly so. The ex- 
perts appointed by the Federal Govern- 
ment came to the conclusion that 
a partial remedy, as far as domestic re- 
quirements are concerned, will be found 
in the coking of Nova Scotia bituminous 
coal at central tidewater points in Que- 
bee and distributing therefrom, during 
navigation, to ports on Lake Ontario. 
But no plan appears to have been 


cies. If we begin the analysis wher 
business is reviving, in general, the cha 
acteristic features are increased volum¢ 
of manufacturing, rising stock exchang« 
prices followed by rising commodity 
prices, then by business expansion ar 
increased demand for credit from bot 
business men and speculators. As 

sult of the advance of commodity price 
money rates stiffen and credit gradua 
becomes strained, and these cond:tion 
may be accempanied by a curtailment 
credit for speculative purposes. TI 
stock exchange prices fall; for a while 
longer, general business continues to 
crease unevenly, transportation facil 
are overburdened and deliveries are de 
layed, the apparent shortage of good 
intensified by speculative buying and 
plication of orders by merchant 
other buyers until credit expansion ne 
its limit. Public confidence is sha 
1esulting in widespread cancellation 
orders if the cycle is extreme. T] 
always followed by liquidation of 
tories and sharp and irregular 
prices.” 

It is a repetition of development 
the kind which are met when the 
is extreme which it is now desired 
avert. The committee sought to 
constructive recommendations. One con 
ment it makes is in regard to the contr 
cf credit expansion by banks. 

“The individual banker, like the 
vidual business man,” says the commit 
tee, ‘may properly be asked to as 
some measure of responsibility. If onl) 
in his own interest, his policies shou 
Le determined by the general busine 
situation as well as by the apparent 
soundness of the particular transactio1 
his customers ask him to finance. T! 
solvency of his customers is inextricably 
bound up with that of other busine 
firms. The soundness of their transac 
tions often depends upon whether or not 
the expansion of business is outrunning 
the purchasing power of consumers. T 
guide his policies, the banker, like the 
business man, needs access to a la 
fund of knowledge about the genera 
trend of business activities, and becausé 
he is a specialist in finance the banke 
has a peculiar obligation to give sour 


] 
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worked out yet for establishing the ds 
sired coking plants. The possibility of 
bringing coa] from Alberta to points 
Ontario is being given considerable 
tention, the Governments of the tw 
Provinces Jending their assistance in at 
tempting a solution. This week thre: 
carioads of Alberta bituminous coal we) 
brought to Toronto and are being used. 
under the observation cf Government 
engineers, in one of the 
stores and in private homes. 
difficulty in respect to the use of Al- 
berta coal in Ontario is cost of tran 
portation, the freight rate being abou 
$12.70 a ton. It is held that, were the 
railways to concede a six-dollar rate fo. 
trainload lots, Ontario’s requirements 
could be supplied by Alberta. 
twelve months ended February, Canada’s 
imports of coal were 14,276,857 tons, 
valued at $69,560,353. 

First shipments of Canadian 
since the removal of the thirty-year em- 
bargo were landed at Glasgow and Man 
chester the end of last week and were 
readily bought up at the auction sales 
which followed. Cattle dealers as far 
West as Alberta are arranging to make 
experimental shipments. But so far as 
the West is concerned, the new market is 
not likely to compensate fully for the 
partial loss of the American market. In 
the twelve months ended February, Can- 
ada’s export trade in cattle had a value 
of $8,544,393 as compared with $9,144,- 
763 and $22,149,366 the corresponding 
period of the two previous years. 
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ays, “‘is through the 
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Commerce Hoover, in 

om! the report of the com 

tte. at in his opinion it offered 

nst iggestions that should 
ake eres 


loes not suggest panacea 


or ect evolution,” he said, “ but 
eek home the facts that the 
enlarge! of judgment in individua! 
busine as to the trend of business 
and consequent widened vision as to ap 
proaching dangers will greatly contrib- 
ute to st ity and that the necessary 
informatio m which such judgments 





can be based must be systematically re 


cruited and distributed.” 
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The Commerce Department and the Nation’s Business 


Special Corre pondence of The Annalist. 
WASHINGTON, April 21. 

——————} SURVEY has been 
| || made by the Depart 


ment of Commerce of 
| methods employed by 
| American bankers and 





| exporters to finance 
exports to Germany 
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and, in view of the 
unsettled conditions 
on the Continent of 





Europe and the recent wide fluctuations 
of the German mark, the information 
obtained is of especial interest at this 
time. Request for information was 
representative 
exporting 


made to seventy-five 
banking institutions and 
houses which have had a part in the Get 
man export trade, and the task of 
assembling the information was placed 
in the hands of R. J. Scovill of the West 
ern European Division, of which Dr 
Charles E. Lyon is Acting Chief. Mr 
Scovill found that practically all exports 
from the United States, which consist of 
cotton, copper and other raw material 
in addition to food products, are paid fo) 
either as the goods are ready to leave 
the American port or immediately upon 
their arrival in Germany, and, further 
more, practically all exports are paid fo1 
in dollar 

The extent to which Germany ha 
tuken exports from the United States i 
attracting no little interest in view of 
the prediction that have been made 
from time to time recently that Ge) 
many would no longer be able to finance: 
importations from foreign countri 
But statistics published by the Depart 
ment of Commerce show that in Decem 
ber last the exports from this country 
to Germany were valued at $24,742,341, 
giving a total of export ent to Ge 
many in 1922 of $316,113,877, as com 


compared with a total of $: 





for the year 1921 

Furthermore, the exports sent to Ger 
many by the United States in January, 
1923, were valued at $26,085,756, an in 
crease over the previous month. The ex 
ports to Germany reported for February, 
1923, while slightly less than those sent 
in January, 1923, were valued at $24, 
442,090, showing that the German Na 
tion was still making a very considerable 
demand upon the American exporter 

Apparently Germany is finding the 
money somewhere to arrange for pay 
ments on a basis acceptable to American 
banking and exporting interests, regard 
less of the low level reached by thé 
mark. The methods employed by Ameri 
can exporters, however, have radically 
changed, and this is illustrated in an 
illuminating manner by the survey con 
ducted by the Western European Div 
sion. In commenting on some of hi 
conclusions, after a study of the replie 
received from the big financial and ex 
porting institutions, Mr. Scovill says 

“ The change from the old practice of 
credit terms in the export trade of the 
United States with Germany i 
cally complete. Only in rare cases i 


practi 





credit extended to a German buyer, and, 
furthermore, it is nearly always in for 
eign currencies that payments must be 
made. Such stipulations naturally af 
fect the volume of business, the ability 
of the German purchaser to obtain for 
eign exchange becomes more difficult 
with the constant fall of the mark, and 
the feeling of confidence necessary in 
credit transactions is, of course, dis 
turbed by present condition 

“A large proportion of the export 
from the United States to Germany are 
paid from dollar credits opened in Amer 
ican banks, against shipping documents 
as the goods are ready to leave the 
American port. A _ variation of this 
cash sale method is possible in the case 
of companies having branches or abso 


lutely reliable agents in Germany; the 
transaction then follows the consign 
ment method, the European branch o1 
agency selling for cash in dollars or, 


at the prevailing rate with immediate 
‘onversion to dollars. American banks 
do not ordinarily take the risk of lend- 
ing on consignments to Germany be- 
yond what they are willing to assume 
yn the credit standing of the shipp< 

‘Some American firms, notwithstand 
ing the general credit conditions indi- 
ated above, find that they can carry on 
business on slightly easier terms. Those 
vith satisfactorily established relations, 
dealing with firms well known to them, 
ire still willing to sell German custome! 
yn terms implying payment upon arrival 
of the goods in Germany; payment in 
ich cases is usually made in dollars 
against documents drawn at sight.” 

The inquiries upon which the Depart 
ment of Commeree survey is based were 
made by the district branch offices at 
St. Louis, San Francisco, Chicago, Bos- 
ton, New York, Philadelphia, Seattle, At 
lanta and New Orleans. The identity of 
the banking institutions and exporting 
houses is withheld, but the Commerce 
Department selected those which it be- 
lieved to be highly representative of the 
best American interests. Mr. Scovill 
rives quotations from many of these in- 
titutions in hi urvey. For instance, 
one of the principal banks in New York 
wrote as follows 

‘In regard to exports to Germany, 
our experience in this bank would indi 
cate that a large proportion of business 
done is on the basis of dollar credits 
established by the 


American banks, payment to be made 


German buyer in 


cash against documen 
ender by the seller to the American 


, or upon the su 


bank of the ocean bills of lading, insur- 
ince policy, &c., covering the shipment.” 


oe prominent bank in New 
York which has a branch in Ham 
burg reported 
The bulk of the financing of Ameri 
can exports to Hamburg is done by 
means of confirmed bank credits, the 
exporter receiving the full amount of the 
value of the goods on presentation of 
the shipping document to the New 
York bank which acts paying agent 
under the credit. The only case we know 
of where, under these confirmed banking 
credits, the exporter here gets 80 per 
cent. only are when the quality of the 
gyoods is open to question 
“In the case of foodstuffs exported to 
Gormany under confirmed bankers’ cred 
it ich, for instance, as meat, flour, &c. 
United State 
certificates are obtained when the ship 


Government inspection 


ment is being made, and this protects the 
buyer in Germany 
4 report on Chicago’s principal export 


business with Germany was sent to the 
bureau as follow 

‘In Chicago the packers are the prin 
cipal exporters to Germany, and at pres 
ent business is conducted on a dollar 
ba All the large packers have their 


own organizations in Hamburg, to which 
shipments are consigned Resales are 
then made to German provision dealers 
who, in most cases, are required to make 
payments in marks at the current rate 
of exchange or, in some cases, payment 
in dollars is required. Before sales are 
closed, however, firm offers for the pur- 
chase of the required number of dollars 
are obtained from the banks, and the 
customer 1n turn must pay a simila? 
number of mark In other words, all 
marks received are immediately trans- 
lated into dollars in order to avoid loss 
in exchange. I am informed that this 
practice Is general with the exception 
that in the case of three or four of the 
very best German provision firms, they 
have been granted terms of thirty days.” 

Considerable amounts of rice are 
shipped from the United States to Ger- 
many. The chief grade of American rice 
exported in the first eight months to 
that country is brewer’s rice, very finely 
broken rice used for the manufacture of 
beer and rice flour. Details of ship- 
ments, both on the consignment and by 


the sight draft method, are contained in 
a letter from one of the principal ex- 
porters of rice in this country. He said: 

“The American dollar is in all cases 
the monetary unit of sale. Three of the 
largest exporters of rice buy rice in the 
United States and ship it direct on the 
consignment basis to Hamburg, to their 
own and trusted representatives, who in 
turn sell it as spot goods, rendering the 
exporter in this country an account of 
sales. Their business is fairly large, and 
is possible only because of the status, 
character and business ethics of their 
German representatives or connections. 

“The major part of rice sold by 
American exporters to Germany, which 
is not shipped on a consignment basis, is 
seld cn sight draft, bill of lading at- 
tached, payable on arrival of goods. Such 
shipments, if being made to a German 
importer who is not well known, must be 
guaranteed by a German bank the status 
of which is such that the bank with 
whom the American exporter does busi- 
ness will O. K. the guarantee of the 
German bank.” 

Although, as appears above, much of 
our exporting to Germany is done on 
what is practically a cash basis, never- 
theless some firms find that they can 
carry on business on slightly easier 
terms. One of the important banks al- 
ready quoted says further in regard to 
its German business: 

“Some firms, however, with satisfae- 
torily established relations with their 
German customers, are still willing to 
sell on terms implying payment on ar- 
rival of the goods in Germany, this pay- 
ment, however, still to be made in dol- 
lars upon the surrender of documents. 
Some few transactions, no doubt, are 
closed in marks, in which case the Amer- 
ican exporter negotiates his marks 
promptly when making his contract in 
order to prevent loss by falling ex 
change, unless for some reason he de 
sires to retain them for possible pur- 
chases in Germany. 

“The present exchange situation is a 
serious deterrent to German purchases 
in the United States, as it is becoming 
increasingly difficult for the buyer to 
secure credits with his falling marks, 
and even difficult now to obtain marks 
themselves for any extensive purchases.” 


WELL-known Wall Street banking 
institution made this comment 

“ We find that nearly all shipments to 
Germany covering foodstuffs, grain and 
such commodities are sold ‘cash upon 
arrival’ basis and remittances are usu- 
ally received very promptly We have 
handled a considerable number of ship- 
ments of cotton, however, upon 90-day 
terms and are informed by many export- 
ers that such terms have been obtained 
from England on certain commodities 
and it is necessary that they be granted 
in this country if we wish to retain the 
business. 

“There is, naturally, some hesitancy 
in extending time credits to importers in 
Germany and Austria at the present 
time, owing to the uncertain condition 
prevailing and the impossibility of know- 
ing what six months may bring forth, 
and it has been our policy to advise ex- 
treme caution and only sell cash against 
documents unless the granting of credit 
is absolutely essential to hold valuable 
customers.” 

A company which has sold California 
dried fruits and rice for the last two 
years reports that terms have been 
“Sight draft with attached documents, 
including quality and weight certificates, 
deliverable upon payment. In all trans- 
actions carried out by us the documents 
have been taken up without question in 
every case, but under the present un- 
stable conditions we are inclined to ask 
for letters of credit to cover all sales. 
In some cases, if such shipments on sight 
drafts are made to a German importer 
who is not very well known, payment 
must be guaranteed by a German bank 


of such status that the bank through 
whom the American exporter is conduct 
ing his business will approve its guar 
antee.”’ 

A Boston informant remarks: “ Prob 
ably in the great majority of cases th« 
drafts drawn by American exporters are 
left with their respective banks for col 
lection.” 

A St. Louis business man wrote that 
“ Practically the only exports from this 
district to Germany are grain, flour, 
meats, lumber and cotton Cotton is 


shipped against irrevocable letters of 
credit opened in New York or in this 
city. Flour and grain shipments are 


mostly consigned to Dutch and Belgian 
firms lecated at Rotterdam and Ant 
werp. Most of this business is «lone at 
three days’ sight, but in some case 
lenger terms have been granted. Draft 
covering both import and export trans- 


actions are drawn in dolla1 though in 


some cases importers purchase bills in 
marks for transmission to their purchas 


ing agents.’ 


WALL STREET bank which does 


considerable foreign busins give 
the following clear statement of it 
usual handling of export transactions to 
Germany: 
“ We forward the American exporte! 
documents to Germany, usually in dol 


lars, and the German bank collects the 


marks from the purchaser at the current 


rate for sale of dollars and cables thei 
New York correspondent to pay us the 
dollars.” 


Another prominent New York banking 
institution describes in somewhat diffe 
ent terms what it calls the most frequent 
method of financing shipments to Ge! 
many. It wrote 

“The American banks do the finan 


w on 


ing by allowing the shippers to dra 


them at 60 days’ sight, attaching thei: 


sight drafts on the German buyers witl 
documents attached, which drafts are 
sent forward for collection and the pro 
ceeds used to clear up the banks’ 60-day 
acceptance 

Another method mentioned by the lat 
ter bank is the drawing by American 


shippers upon leading German banks ir 
guilders, the drafts being made payablk 
by check on Amsterdam or Rotterdan 

In certain cases the consignment and 
cash sale method may be used with a 
German bank in charge of the goods in 


stead of an ordinary commercial import 


ing house or a branch of the American 
company. A_ food product company 
which employs this method describes its 
transactions as follows 

For some time we have been carry 
ing consigned stocks at various points ir 
Germany, a local bank having charge of 
the goods though releasing under prope! 
safeguards to our agents, who attend to 
warehousing and insurance, also ship 
ping to out-of-town custome? All sale 
are made on cash terms, prices being 
Guoted in dollar The purchaser is per 


mitted to buy his exchange where he 
pleases, though this involve ome slight 


risk in our German bank rele 


ng goods 
in exchange for dollar checks on New 
York drawn by other banks with whose 
reliability they are unfamiliar unde 
present rapidly changing condition 

“ With such a fluctuating exchange we 
have found this to be the only method 
under which we can safely do busines 
Even though the customers have the best 
of intentions, it has proved impos:ible 
for them to obtain the requisite amount 
of dollars to take up our draft or. arrival 
of goods shipped form th country 
With the goods on the ground, the cus 
tomer is able to figure his exchange, by 
the dollars, and complete the transac 
tion without any lapse of time during 
which the exchange rate may go against¢ 
him.” 

One of the above quoted banks in New 
York disposes of the subject of credits 


Continued on Page 556 
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A Review of 





MECTION thirteen of 
The Manchester 
Guardian Commer- 
cial’s Reconstruction 
Series (Manchester, 
March 20), contains 
an enlightening 











resume of the _ posi- 
tion of the world’s 
rubber supplies, 
which opens as follows: 


At the beginning of 1920 the 
world’s demand for crude rubber ap- 
peared to hae overtaen the supply. 
The onset of the slump reversed this 
impression, and disclosed a situation 
in which the redundant stocks which 
were a legacy of the acuter phase of 
the depression appeared likely to in- 
crease and to hang like a_ millstone 
round the neck of the planting indus- 
try. The price of rubber, which in 
December, 1919, was 2s. Illd. pei 
pound, fell steadily to 8d. in June, 
1921. A measure of voluntary re- 
striction of output was organized 
among its members by the British 
Rubber Growers’ Association, on a 
basis of a 25 per cent. reduction for 
the period Nov. 1, 1920, to June 30, 
1921. The members of the Rubber 
Growers’ Association represent 1,150,- 
000 acres out of a total of 3,320,000 
planted; and the restriction was esti- 
mated to apply to possibly 900,000 
acres of a total of 2,160,000 in bear- 
ing. This step, aided by a cessation 
of tapping by many small holders and 
other circumstances, resulted in a 
heavy reduction of the world’s output 
in the year 1921. A proposal to ex- 
tend the restriction for a year to June 
30, 1922, however, failed. The price, 
which had improved, relapsed, and the 
question of compulsory limitation of 
output was mooted. A projected 
agreement with the Dutch Govern- 
ment to introduce compulsory limita- 
tion of output concurrently into the 
Hutch East Indies having fallen 
through, the scheme of the Stevenson 
Committee (roughly fixing the output 
for the year ended October, 1919, as 
standard output) was adopted, and 
put into force for Malaya and Ceylon 
only on Nov. 1, 1922. The effect on 
the price of rubber and the outlook 
was immediate, but it happened that, 
while these measures were taken to 
deal with the rate of supply, a drastic, 
though until recently an unrealized, 
change had taken place in the condi- 
tions of demand. 





This change nad to do with the United 
States, whose slackened demand (which 
had dropped from the rate of 377,000 
tons per annum in the first four months 
of 1920, to the rate of 135,000 tons in 
the ;ast four months, compared with 
the world’s output for the year of 370,- 
000 tons) was the proximate cause of 
the slump. This demand has now re- 
vived, as is shown vy the accompanying 
table, taken from the Rubber Associa- 
tion of America, which shows the ab- 
sorption of crude rubber in the United 
States and Canada tgether in the last 
four years: 

World’s 


Year. Tons. Output. 
BOIL gs a cieccsscvas cael 343,000 
SS 206,600 370,000 
SE in Saas aad 178,219 282,000 
_ reer 350,000 


Under these circumstances, remarks 
the English paper, some anxiety has 
arisen in America as to the effect of 
Government limitation of the supply in 
the immediate future, and this is accom- 
panied by a certain suggestion that the 
demand is again overtaking the supply. 
This situation constitutes the current 
problem with regard to rubber 

According to the estimates of the 
Stevenson committee, the standard pro- 
duction for the whole plantation indus- 
try, at 330,000 tons, is distributed over 
the producing countries approximately 
as follows: 


Tons. 
EE oA ee 189,750 
NAR arat- SC ae ee 41,250 
South India and Burma... 3 6,600 
Dutch East Indies....... eee 
RS Dee eee .. 8,250 


In this connection The Manchester 
Guardian says: 

Compulsory limitation has been ap- 
plied only to Malaya and Ceylon. Of 








the remainder, the acreage owned by mains overwhelmingly the la 
members of the Rubber Growers’ As- user of cars and lorries. The de 
sociation, estimated at 30 per cent. of for rubber for all other use 

the total, will, in the main, adhere likely to increase more than a 
voluntarily to the scheme; on this percentage this year. 

basis the tonnage, subject to restric- In these circumstances, it is ré 
tion, should be 264,000, subject to ad- able to observe (1) that the figure 
justments of standards; ard the unre- 110,000 tons for countries other 
stricted 66,000, subject to any increase the United States contains a m: 
in bearing since 1920. The Rubber of rather more than 10 per 
Growers’ Association’s deputation to which may not be required; (2) 
the United States put the standards figure of 325,000 tons for the Unite 
(voluntary and compulsory) at 350,- States, compared with 295,000 tor 
000 tons ,and the unrestricted output 1922, may prove high for two 
of plantation rubber for 1923 at 80.- sons: the first, that while, on the 


000 tons. hand, depleted stocks of tires 
ie 7 largely made up during 1922, the 
Official figures of the standard pro- crease, on ig of Se number 

duction for Malaya, notes The Manches- automobiles in the United Stat 


the world during 1923 by two n 
: ‘ seems high; secondly, that in thi 

iblis Ss y te Pasas hes ° ° ee , 
publishes the following table as a some timate the question of reclaime: 
what closer estimate of the situation: ber is insufficiently allowed fo: 
use of reclaimed instead of crud 


ter Guardian, are now available, and it 


Plantation output, subject to restriction. ber in the uses for which 
Tons. is a question of comparative price, 
Malaya ....... ae 270,000 there seems no reason why the qu 
ee a3 60,000 tity utilized, which fell from 79,2¢ 
ee -3:3 os 00 Se tons (or a ratio of 40 per cent t] 
— 363,000 crude rubber absorbed) in 1920 to 
Unrestricted plantation output 324 tons (or 19 per cent.) in 19 
represented by 66,000 tons in should not recover to it orm 
ae Seg ois 80,900 figure. 


On the figures shown above 
pective supply of plantation rubl 
rather ampler than appeared 
earlier in the year, but, remark 
Enlish writer, it is clear that, 
on a world absorption of 425,000 
estimated by the Rubber Assoc 
America or the figure of 400,000 


The treatment of small holdings, 
comments The Manchester Guardian, ap- 
pears to account for the great discrep- 
ancy between the official figure of 
standards for Malaya, and the forecast 
of the Stevenson committee. No official 
figures are yet published for Ceylon. 

Referring to the plantation output for 
1923, The Manchester Guardian caleu- preferred by the Rubber Grower 
lates it on three assumptions, namely, ciation, an inréad into existing 
maintenance of 60 per cent. release will necessarily be made. 
throughout 1923; an addition at each re- 
maining revision date this year of 5 per 
cent.; an addition at each revision date 


‘ 


‘+ 


As regards these stocks, the St 
committee estimated those in exi 
on Dec. 31, 1921, as follows 


er 


of 10 per cent. This, states the Eng’ish T 
organ, would show a world’s output re- In consuming countries. . rie 
; In producing countries. 60, 
spectively, as follows: PLO Br eas 10.00 
1 .. 3. 
Restricted .....217,800 240,487 263,175 Total ....... 
oe P riper — eye Estimating the consumption fo 
ae aE See Ns mea ~~ bait ” at 360,000 tons, and reckoning the : 
Total .......317,800 340,487 363,175 sary stocks at eight months’ supp 
a at end put the surplus stock at 110,000 
eye , See The situati n Dec. 31, 1922, 
ning at p. a.317,000 372,000 426,000 re ae ee. 2 
fore, may be estimated, accordi: 
The supply of Brazilian and wild rub- The Guardian, as follows: 
ber is put at 20,000 tons, which is the 
Rubber Growers’ Association figure, but, Stocks, United States and 
states The Manchester Guardian, wih " . anada ree ake" bl ae en : 
ae : zo Stocks, United Kingdom. . : 
plantation rubber at 1s. 3d. and over Stacks in other consuming 
there is no reason why it should not be countries ; 


greater. The net shipments were 38,900 
in 1920 and 24,900 in 1922. a , , 

acs oe P Stock in producing countri¢ 

Turning to the world absorption of PS ae ig a 15 OO 
crude rubber, this has been put by the 
Stevenson committee at 330,000, 310,000 
and 265,000 tons, respectively, for the Commenting on this, 
three years 1919, 1920 and 1921. The (yardian states: 
absorption for 1922, in the opinion of 


00.0 


O000 


oR eee , ; 65,001 
The M in¢ 


On a consumption of 400,000 tor 


The Guardian, can hardly be put at less eight months’ stock is 230,000 
than 395,000 tons. The following table and on this basis the surplus 
shows the distribution for the three Dec. 31, 1922, were reduced to 35,001 
‘ , a tons. The word “ surplus n th 
years in thousands of tons, and by coun- connection, however, has no parti 
tries: virtue. It would appear that, 
1920. 1921. 1922. either of the calculations given abe 
U. S. and Canada... . 207 178 293 as to the world’s output in 1923 (a 
United Kingdom..... 25 20 20 the fact will probably lie between 
2 re a ee 17 15 28 second and third of them), the 
Germany and Austria 23 22 29 in existence is a sufficient guarant 
AS 6 4 5 against any stringency of supp 
ER a eee 6 23 13 during 1923, while the provision 
I aie aia age has i aS 8 2 the control scheme are a_ reasonat 
. - guarantee against any great incré 
ce 270 395 of price above is. 6d. a pound. 
price of 1s. 3d. to 1s. 6d. a pound pay 
The increases in France, and _ still the producer; and unless even 
more in Austria and Germany, are, in Rubber Association of America 
the opinion of the English paper, sig- mate of demand for the current yea 
ngs ‘ ; ae is exceeded, or some new factor come 
nificant, being explained by the thriving into the problem, there is not like 
condition of business in these countries to be any reluctance to produce, 
over the period in question. This is not any disposition to withhold stock 
expected to continue at the same rate from consumption. What would 
ee pesieene $y: : most likely to cause a rise of p 
in the near future. Possibilities of large above 1s. 6d. would be an undue eage 
change clearly arise from the American ness on the part of American produ¢ 
demand, and, in this regard, The Man- tS to contract for large quantitic 
is : : ahead, as they did at the beginning o 
chester Guardian makes the following 1920 : 
statements: 


; ; The need for any large increase 

The Rubber Association of America = Sig wi <9 : ¥ ss 
estimates consumption for 1923 at plantation of rubber turns, apart fron 
315,000 tons for the United States and the development of new uses, upon tl} 
110,000 tons for the rest of the world, extension of the use of motor transport 


total 425,000 tons. More than two- in countries outside of America, and this 


thirds of the total rubber output goes é ; y : 
into tires, and the United States re- development waits on the improvement 
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rubber is approximate 


hich, in 1922, pe bly 
ere in bearing. Except 
Q acres this wa Ll 
1920. The upkeep of Eu 
tates (some 66 pe! 
acreage) has, or he 
iaintained during _ the 
on the larger estate 


ees have been rested, 
of labor and reduction 
taffs large reduction 
ncrease of supply 
trees comir nto 

next few years, 
he following table pro 
imate of the increase 

é ide by side with 
luction and pre nt a 

ands of tons: 


iuc- Potential 


ion. Productior 
163 
210 
20/ 
15 ( 
70) 
282 560 265 
0 105 3) 
130 L100 
$70 
515 
925 
ité are approximate 


certain margi! 


to meet an increase 


ontaining thi irticle 
an interesting commen 
pect of raw mate 
lraws the conclusior 
ling survey carried out 
The Manchester Guard 
esent trade depres on 
hortage. The writ« 


he future in the fo 
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‘es are too low to 
would meet the 
and of consume 

e present moment f 
felt, since consumptior 


low and reserve ire 
but the world’s ds 
wn, since the world 


ilso grown despite the 
nterruption of supplis 
not yet been made up 
trade, therefore, when 
nevitablv be hampered 
ve utilization of the 
nd labor resources be 
e extensive readjust 
ecessary by the short 


A erials. 
out that inquirie ide 
r Gini and J. M. Keyns 
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to the fact that a real 
though the demand hi: 


len away. The Man- 
voices the fear that, 
ffect in exaggerating 
next rise in prices, the 
omplicate international 

it did very seriously in 
Gini’s inquiry for the 
tions in 1921 approached 
hortage from the stand 
turbance of the normal 
pply and demand, due to 
the obstacle offered by 
e to a full recovery from 
the war. Alluding to t 
Manchester Guardian de 


ague of Nations inquiry 
he legitimate anxiety of 
ber States about the fu 
the industry of their 
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rated, and the _ great 
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racts in complete disregard 
ist policy. 


wept this happy state of 
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things away. Centralized control by 
the combatant Governments of native 
supplies, imports and exports was a 
necessity of military policy. A tech- 
nique of control was developed, first, 
within the separate countries, and 
then through the inter-allied comm! 

sions, in international relation 

Priority scales could be drawn up, 
based on the single aim of winning 
the war and in the light of these 
seales, distribution, import and export 
prices, profits and wages, could be 
regulated by authority An attempt 
was made to prolong this authorita 
tive control into the reconstruction 
period, substituting the essential need 
of econornic revorey tol War ain a 
the principle upon which priority 
seales could be based. But it failed, 
partly owing to the refusal of Ame 
ica to co-operate, partly owing to the 
pressure of private trade in all 
countries to terminate war control 

Unfortunately, this failure did not 
carry with it the restoration of pré 
war freedom of trade; if the object of 
control had passed, the habit and ma 
chinery of control persisted, and of 
fered themselves as a ready instru 
ment to the nationalist feelings that 
the war had excited 

The experience ot Great Britain is 
cited as an illustration of the change 
Before the 
it 


brought about by the war 
war the United Kingdom did not use 
political contol of large areas in Africa 
and Asia to give its trade! preferential 
treatment In 1917, however, an export 
duty on oil-bearing seeds from West 
Africa which differentiated against non 
British traders was imposed, which, in 
the words of The Manchester Guardian, 
served no military purpose, and must 


have been equally useless on the barest 
grounds of economic expediency, since it 
was subsequently reversed, but marked 
a change in the attitude of the British 
Government to trade 
The second preat change noted by The 
Manchester Guardian is the practice of 
efficial control of production and price 
which the English paper proceeds to de 
fine by the following illustration based 
on coal control in Great Britain in 1919 
and 1920 
Unable or unwilling to resist the de 

mand of the miners for higher wages, 
and the demand of the domestic con 
sumer (and voter) for lower price 
the Government made ends meet by an 
unprecedented exploitation of the for 
eign consumer, the influence of which 
in our foreign relations has persisted 
long after the coal control itself ha 
come to an end. This country has, 


“perhaps, diverged less from, and come 
back nearer to, pre-war freedom of 
trade than any other; but the diver 


gences of a free trade nation are more 
significant and attract more attention 
than those of protectionist countrie 

As a result, even the purely commer 
cial arrangement by which the Brit 
ish-Australian Wool Realization ASso 
ciation disposed of the Government’ 
surplus wool was suspected to be an 
attempt to prevent other countrie 
from getting an essential raw ma 
terial. 

The article then goes on to state that 
certain of the peace treaty arrang: 
ments involve a further departure from 
the principle of free movement of raw 
materials Germany was required to 
make deliveries of coal, chemicals and 
other materials for a long term of year 
and these reparation deliveries have se- 
riously obstructed the restoration of nor 
mal adjustment of supplies to demand 
The rearrangement of frontiers and cre 
ation of new States has also played an 
important part in the economic disorgan 
ization of Europe The Mancheste: 
Guardian then makes the following strik 
ing statement 

As a result of the war, therefore, 
the movement and pricing of raw ma 
terials have lost the purely comme) 
cial character they had, and have be 
conie subject to political influences 
that ignore purely economic consider 
ations. 

After discussing the differing situa 
ions of the two groups of raw mate 
rials, namely, agricultural products and 
the products of extractive industries, the 
article mentions Article 23 of the League 
of Nations, which provides that its mem 
bers shall “ make provision to obtain and 
maintain freedom of communication and 
of transit and equitable treatment for 
the commerce of all members of the 
League,” and commends the work of the 


League along these lines, concluding, 
however, with the following serious con- 


sideration: 


But the biggest obstacle to a read- 
justment of production to needs afte) 
the war’s dislocation is, in the case 
of raw material supplies, as of every- 
thing else, the continuation into peace 
of war policies. Nothing being 
done to increase prcduction of essen 
tial materials, or even to warn indus 
try of the coming shortage; on the 
other hand, the resettlement of Europe 
is being delayed by political sabotage 
of the most important cozl and iron 
region in Europe. A return to the 
pre-war freedom of trade is perhaps 
impossible until either the shortage 
has been overcome or a new adjust 
ment of prices and distribution has 
been reached. In the interval, some 
State intervention is probably legiti 
mate and necessary, and an endeavor 
to use the machinery of the League in 
the spirit of the article of the Cov- 
enant quoted above might reduce the 
friction of readjustment, and turn a 
danger to peace into an opportunity 
to strengthen the machinery of peace. 
If, however, the present lack of any 
common international effort to repair 
the economic situation persists, protec 
tion and exclusive commercial policies 


present at between 105 and 110 mil 
liards. In 1921-22 actual expenditure 
will have amounted to some 26 milliards 
and revenue to about 18 milliards; 1922 
23 expenditure may be estimated at 
23 milliards lire and revenue at 18 mil 
liards lire. 

In order to meet these deficits, note- 
the Italian organ, the Government has 
been obliged to borrow extensively At 
a rough estimate, it has borrowed about 
25 milliards of paper lire abroad and 65 
milliards at home. The fluctuations of 
the various classes of national debt ap- 
pear in the accompanying table, which, 
however, gives the nominal value of th« 
loans issued which, in the case of inter- 
nal loans, is higher, and of external 
leans lower, than the sum actually re- 
ceived. The following figures show the 
value of each class of loan on Sept. 30 
of 1922 and Oct. 31 of each of the fou 
preceding years (in millions of lire, gold 
for foreign and paper for internal 
loans) 

Since the end of September, 1922, at 

hich date the internal loans aggregated 





| 
| Fluctuations of Various Classes of the 
Italian National Debt 
Loan IIS wih w20 1921 in22 
| Consolidated, redeemable Aug. 1, 
1914 .. ; 13,638 13,638 13,439 13,394 13,338 


Subsequent to Aug. 1, 1914 (exclu 


sive of Treasury bonds)........14,737 14,859 


Leng dated Treasury bonds (num 
Ordinary Treasury bond 
Bank note circulation on State 


account ec cces 
Deposit and loan fund 





Foreign loans ; aid See oa 


ber of years).. Fete F 3,05 
9.240 15,961 10,740 


State note circulation....... 2,046 


7,094 10,696 
340 660 572 627 415 


Total internal loans. owe bao 


35,450 35,956 36,027 


2 6,745 4,570 5,699 7,499 
21,926 25,385 
2.267 2,267 


4,e oy, 





2,272 2,269 


iz 
10,940 8,554 8,066 


77,980 
20,594 


92,997 


21,811 


88,423 
20,964 


64,831 
1 19,984 








will be accentuated, diplomacy will 
turn its attention to securing prefer- 
ential treatment for its nationals in 
the allecation of limited supvlies, and 
the common economic needs of the 
world will lead to renewed interna- 
tional ill-feeling as they did in 1919, 
nstead of to better co-operation 

State finances in Italy are reviewed in 
an economic yearly edited by Professor 
Mortara and published in Italy under 
the name of Prospective Economiche. 
Under the heading of expenditure and 
revenue it is stated that actual State 
expenditure in Italy has risen progres 
sively from 2.7 milliards lire in 1913-14, 
the last prewar year, to 36.2 milliards in 
1920-21. The revenue has risen from 2.5 
milliards to 18.8 milliards in the same 
period. The ensuing table shows the 
deficits in the same period, in millions 


of lire 
1913-14 eer : 164 
1914-15 os ; .. 2,835 
1915-16 ....... ; 6,891 
1916-17 ‘ 12,250 
1917-18 ; 17,766 
1918-19 22,770 
1919-20 . . 7,886 
1920-21 ‘ 17,409 


To the last deficit must be added a 
further nine milliards, being the dif- 
ference between expenses incurred but 
not paid at the end of the financial year 
1920-21 (the last financial year for 
which exact figures are forthcoming) 
and revenue still outstanding at the 
same date. The aggregate deficits from 
191445 to 1920-21 amount to 97 mil- 
liards of lire. 

No official figures, according to the 
Prospective Economiche, have been pub- 
lished for 1921-22, but, according to in- 
formation received, the Italian review 
declares, the deficit will amount to some 
8.2 milliards, and the estimated deficit 
for 1922-28 to some five or six milliards. 
These last two deficits include, in part, 
the difference already mentioned be 
tween unpaid expenses and outstanding 
revenue, therefore they cannot be added 
offhand to the sum of 97 milliards al- 
ready reckoned. Taking into account 
the probable deficits of coming financial 
years, the aggregate deficits in war and 
postwar years may be estimated ulti- 
mately at 120 milliards at least, and at 


nearly 93 milliards, says the Italian 
writer, 2 milliards of 7-year bonds have 
been issued, and other debts have been 
slightly increased; thus, at the end of 
the year, the total internal loan probably 
exceeded 95 milliards of lire. 

The annual budget is charged with 2.5 
milliards in respect of interest on the 
consolidated and redeemable loans and 
0.6 milliards for interest on the 9.5 mil 
liards long-dated Treasury bonds. More- 
over, the Treasury has to face the pros 
pect of large numbers of holders of 
bonds possibly preferring redemption to 
renewal or to conversion into a perpet- 
ual loan. 

Interest on the 25 milliards of ordi 
nary bonds constitutes an annual charge 
on the budget of 1.2 milliards, to which 
is added the serious danger of heavy 
payments for redemption at, possibly, 
an early date. The following considera 
tions are then advanced by the Italian 
review in connection with the financial 
future of the country: 


A revival of industrial activity 
which would call upon capital for in- 
vestment in industrial shares; a period 
of business depression which would 
force people to employ their savings 
in the satisfaction of their immediate 
necessities; political events of a char- 
acter to cause want of confidence in 
the solvency of the State, are all cir- 
cumstances which might lead to de- 
mands for large repayments of short 
dated bonds and to very few applica 
tions for renewal. It is imperative 
that the State should relieve itself of 
this danger by converting the greatest 
possible part of its floating debt into 
perpetual loans. The bank note cir- 
culation on account of the State, 
which nearly attained 11 milliards at 
the end of 1920, has been gradually 
reduced to 8 milliards and may pos- 
sibly undergo further reduction in the 
near future. In the gradually dwin- 
dling increases of the aggregate in- 
ternal debt may be discerned a steady 
improvement of the budget 


Discussing the question of the Italian 
foreign debt, the review remarks that 
it was contracted chiefly during the war 
and immediately after the armistice. 
Italy’s chief creditor is Great Britain, 
which lent about 515,000,000 sterling. 
Then comes the United States, with a 


claim of $1,648,000,000. With reference 


tu these debts the Prospective [Econo- 


miche notes 


Interest on the British loan is still 
running, and will increase it in 1925 
by 26 million sterling, or 2,380 million 
lire. The accumulated interest on the 
loan from the United States amounts 


to some 1,638 million lire more, mak 
ing the total accumulated interest on 
these loar over 4 milliards. Pay 


ment of these large sums in the pre 
ent financial state of the budget 


clearly impossible, and when it is re 
membered that, even in the most pros 
perous times, the credit balance of 
Italy’s foreign trade has never ex 


ceeded 200 million gold lire, it is also 
economically impossible. Even wer¢ 
Italy in enjoyment of pre-war condi 
tions she could, perhaps, at great sac- 
rifice pay 200 million gold lire, or 800 
million paper lire, which is barely one 
fifth of the interest which she owes. 
But, unfortunately, Italy is far fron 
being in the same position as before 
the war. A regards her foreign 
trade, the exclusion of Italian gocds 
from certain markets, by restricti 
tariffs, the impoverishment of others 
the restrictions on emigratior oO 
America, the decline of the number of 
foreign visitors, have reduced the 
credit side of the account, while the 
increased import of focdstuffs has 





ve 





swollen the debit side. Italy has great 
difficulty in balancine her foreign 
trade account, and can be under no 
illusion as to the possibility of payin 


interest on her foreign debts. Much 
less can she pay the debts themselves 
even by means of cession to her cred 
itors of he share of repa 
which wculd only cover about half 
debt 





The Italian Government has not, 
yet, gone so far as to demand a con 
plete cancellation of the war debt, but 
recent statements by Signor Mussolin: 
at the London “conference seem, in the 
opinion of the Italian periodical, to point 
to the intention of making a formal re 
quest for cancellation. At the end of 
1922 the foreign debt amounted to 22 
milliards of gold lire, or 88 milliards 
paper lire. 

The great increase of the internal loan 
is said to inflict more harm on the coun 
try than seems apparent to the casual 
observer. Nearly all the amounts raised 
go to meet the current needs of the na 
tion and are not invested in productive 
enterprises. The deposits in the Post 
Office savings banks are paid into the 
Deposit and Loan Fund, which converts 
them for the most part into national 


loan bonds. This is also the custom of 
private savings banks, provident institu 
tions and insurance companies Even 
independent banking institutions, it is 
tated, hold Treasury bonds to the value 


of milliards of lire. 

Further, the increase in national sav 
ings 1S more apparent than real Be- 
tween June 30, 1914, and June 30, 1922, 
savings deposits on current or interest 
bearing deposit accounts, and with ordi- 
nary banks and savings banks, public o1 
private, rose from 2.8 to 28 milliards of 
lire. Of this increase of 25 milliard 
about 15 mililards have been converted 
into Government securities, and perhaps 
a milliard more has vanished in similar 
fashion by investment in loans to other 
public departments 
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Insurance Against Loss of Income 





ANN oxy HEN we examine the 
AN {; underlying psychology 
\\AAL | 

AY '! of the activities of 


pecple, whether en- 
gaged in any gainful 
occupation or in the 
enjoyment of property 
income, we shall find 
that in nearly every 
case the stimulus is 
supplied by fear of loss of future income. 
The ever-increasing amount of insurance 
in every form is calculated on the basis 
of some sort of risk, and the art of the 
salesman of insurance plays upon a deli- 
cate reminder of the contingency based 
on the eler of fear. As an adjunct 
to insuran.. of many sorts the element 
of loss of income is frequently taken into 
account and covered by an additional 
premium. But, as yet, the whole prob- 
lem of loss of income has not been dealt 
with as a separate insurance proposition. 
It is true that loss of income through 
considered in 








incapacity and old age 
the sale of deferred annuities, but what 
is in mind here is loss of income through 
fluctuations in prices, a loss which must 
inevitably occur to the majority of indi- 


viduals. 

To the professional and salaried class, 
te the holder of long-term bonds or 
mortgages, a rise in the cost of living is 
precisely the same in its effects as a 
loss of income. To the trading class, a 
fall in prices, when one has a large stock 
of goods, represents a distinct loss of 
income, occasionally bankruptcy. The 
loss of one class is the gain of another. 

Some years ago the President of the 
Board of Trade of the United Kingdom 
made the startling assertion that 90 per 
cent. of all businesses ever created endel 
in bankruptcy. A similar statement was 
made subsequently as regards French 
business by a French official and the al- 
legation has been repeated in this coun- 
try in reference to business in the 
United States. The statements have 
been verified but, of course, the duration 
in each case varies. We are coming to 
recognize that the only undertakings im 
mune from the affliction are those large 
corporations which contrive to accumu- 
late surpluses of undivided profits, suffi- 
ciegt not only to equalize dividends but 
to cover the risks inseparable from any 
form of trading whatever. In its ulti- 
mate analysis, all corporate effort is a 
form of co-operation indirectly and often 
almost unconsciously designed to provide 
against fluctuations in income. What- 
ever the ostensible object of the corpora- 
tion, the motive, now little mentioned, 
which gave legal birth to such combina- 
tions was insurance against risk of loss 
of income. It was well known that there 
must be a certain number of failures and 
a certain number of successes due to in- 
evitable cycles of trade. The primary 
idea of corporate effort was to average 
these results. At the outset‘of a career, 
no one can say which individuals will 
ultimately succeed, which will ultimately 
fail, any more than a fire insurance ex- 
part can say which house will be burned 
and which survive. The only safety is in 
averaging. In the sequel, it will be seen 
that the successful ones might have 
gained by staying out of a corporation; 
the owners whose houses were not burned 
might have saved their premiums. The 
fear of risk makes us prefer to hedge 
againts loss by sacrificing in advance a 
portion of our problematical profits. The 
same principle underlies both insurance 
and all corporate effort. Admittedly, the 
modern trusts and mergers have devel- 
oped the principle to an extent that cl- 
most eliminates risk and, in the public 
eye, associates their operations with 
quite other aims. 

New comes a collected consensus of the 
experience of a thousand bankers and 
life insurance statisticians, which gives 
the probabilities of the cessation of in- 
come in the case of any hundred individ- 
uals starting in life at the age of 25 
years. At the age of 35, 6 are dead and, 
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of the others, 62 are doing moderately 
well, 25 are just existing and 7 are 
down and out. At the age of 45, 1 has 
become rich, while out of the 62 who 
were doing moderately well ten years 
previously only 53 remain in business, 
4 are dead and 2 have joined the fail- 
ures. Out of the 25 who were just exist- 
ing ten years previously, 3 are dead. Ten 
years later there is still only 1 who is 
rich, 3 others have improved their posi- 
tion, 23 are penniless and 18 are down 
and out. In other words, 41 per cent. 
have failed completely and 23 per cent. 
are dead. At the age of 65, only 58 sur- 
vive. There is still 1 rich, but no fewer 
than 38 out of the remaining 57 are de- 




















pendent on charity and only 7 are in a 
decent position. At 75 only 33 survive, 
the rich 1 has joined the majority, 3 are 
independent and the remainder are prac- 
tically down and out. 

In the final account made at the death 
ot each one of any average hundred men, 
9 leave estates of a value of $10,000 and 
upward. Having regard to the number 
of men who insure their lives for $10,- 
000 in favor of wives, it may safely be 
taken that a good proportion of the 9 
are among those who quitted life early, 
safely in advance of the date at which 
they would have failed. They were not 
successful but merely provident in hav- 
ing availed themselves of life insurance. 
Of the remainder, 27 leave estates aver- 
aging $4,000. A goodly proportion of 
those could be accounted for similarly. 
The other 64 leave practically nothing 
excep: debts. 

These figures are for the richest coun- 
try in the world, the United States of 
America. In England similar statistics 
procured two decades ago made a far 
worse showing. At that time only one 
person in 300 left any estate over $500. 
Yet that was the country where only 
150,000 persons paid income tax and at 
the present time this tax in Great Brit- 
ain produces nearly $2,000,000,000 annu- 
ally, while its Government is in a posi- 
tion to make proposals for paying off in- 
ternational indebtedness. 

Certain investment bankers deduce 
from the foregoing facts an argument in 
favor of greater thrift in early years 
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private patronage. They supplied rent 
for premises which would otherwise have 
been unoccupied and thus increased the 
income of certain improved real estate. 

Both of the previous cases can be 
matched every day in the records of 
bankruptcy courts. What was accom- 
plished by the principal actor was merely 
the transfer of funds from one party to 
another with deductions for personal ex- 
penses on the way. This observation has 
suggested that the ultimate losers would 
proved to be irrecoverable. Unfortu- 
nately, the pension alternative is never 
available. Had it been sought, the prop- 
osition would have been ignominously re- 
jected, whereas the offer of a large order 
for goods was cheerfully filled on the 
basis of credit previously given by houses 
of high standing. 


HEN we place these cases, selected 

from thousands, beside statistics 
set out in the opening as to the fate of 
any hundred young men starting in life, 
a certain amount of valuable commentary 
is supplied. Obviously the principal ac 
tors, the ultimate debtors in the cases, 
would not of necessity figure among the 
failures. In neither case were they 
down and out. On the contrary, they 
would have left some estate had they 
died soon after bankruptcy. The bank- 
rupt who is ruined is what the pcet 
Byron calls “the honest fool whose re- 
ward is poverty.” A remarkable in- 
stance of this was provided by a certain 
investment bank. Its inception was thor- 
oughly honest. Its object was to provide 
for that considerable class who cannot 
obtain mortgages on personal chattels at 
reasonable rates. It was found that 
there were ready borrowers on terms of 
repaying twelve monthly instalments of 
9 per cent. of the amount advanced. Any 
accountant knows that while this ap- 
parently provides 8 per cent. annual in- 
terest it actually produces 16 per cent. 
through the operation of the instalment 
system. The office expenses were very 
small. To raise the capital the bank 
advertised extensively for deposits at 
varying rates of 6, 8 and 10 per cent. 
interest, according to the length of notice 
of withdrawal. The nature of the busi- 
ness, its details and profits were fully 
Had nothing untoward hap- 
pened, it might have been continued to 
the present day. But the interest of- 
fered to depositors proved so attractive 
and was so punctually paid that within 
a few years the deposits amounted to 
about $10,000,000, a sum far beyond the 
needs of the business. There were too 
few bona fide borrowers to employ such 
a sum. The “honest fool” who had 
started the concern endeavored to save 
his depositors by -finding additional in- 
vestments, but he was inexperienced in 
the matters of high finance. In his ef- 
forts to obtain a sufficiently high rate 
of interest to enable him to pay his de 
positors according to contract, he was 
enticed into speculative ventures, taking 
journeys to Canada and other places. In 
due time a bank inspector looked into 
matters and discovered that interest to 
depositors was being paid not out of 
profits but out of receipts from new de- 
positors whose numbers were increasing. 
This method was honestly intended to be 
but a temporary expedient, but the ob- 
jects of the bank had been departed from 
and the man’s actions had been brought 
technically within the law. He surren- 
dered everything, took a short jail sen- 
tence and disappeared below the com- 
mercial horizon. The net result of his 
operations, beyond profits conferred on 
retail traders by a very moderate per- 
sonal expenditure, was to transfer the 
savings of a numerous class of poor per- 
sons to others of the same class in the 
shape of high interest, and incidentally 
to enrich certain promoters in Canada. 
Any tax collector would obviously have 
performed a more useful function. 

In all the three cases referred to the 
circulation of money was aided, business 
was stimulated and a number of persons 
were provided with employment. Re- 
garded, however, as a part of the eco- 
nomic efforts of a community, the opera- 


tions merely added to the aggregate risks 
of ordinary trade. The net result was to 
spread losses over the whole area of 
trade, admittedly somewhat unevenly. 
Curiously enough, it will be found that 
where a firm escapes the burden of such 
losses in one instance, it bears its share 
in another. The brunt cf the deficit in 
each case usually falls to a single firm, 
but in another case it falls to another 
firm, so that on the average the losses 
due to these useless business operations 
are pretty uniformly spread over the 
whole business world. The net result is 
that the risk is automatically covered by 
loading prices to the ultimate consumer. 
In this country this load has been esti- 
mated to reach sometimes as high as 40 
per cent. of the retail price, a somewhat 
stiff insurance premium. 

The natural query is whether it would 
not be cheaper to pay these people an in- 
come and keep them out of business. 
That question has been asked many 
times. It is easily seen that the deficit 
in a bankruptcy constantly amounts to 
more than the aggregate personal ex- 
penditure of the trader during the whole 
term of his operations, even when ex- 
tended over much longer pericds than 
those in the instances given. The differ- 
ence between that total expenditure and 
the deficit has found its way into the 
profits of other firms which probably in 
their turn become insolvent. When we 
are faced with statistics showing that, 
at the end of fifty years, 60 out of every 
100 who start in life are financial fail- 
ure3, there is no difficulty in realizing 
the truth of the deductions made. Even 
after twenty years, i4 are dead, leaving 
only their insurance money, and 22 are 
complete failures, unable even to pay in- 
surance premiums. 

It is pretty well authenticated that one 
year in three results in loss to a gen- 
eral farmer through circumstances over 
which he has no control. If, in his oper- 
ations, this misfortune comes in his first 
year, it usually swallows up his working 
capital. If in the third year, he can 
easily weather the storm. If in the sec- 
ond, he is able to keep on and by great 
care reap the third year’s profits. Sta- 
tistically, the farmer’s case is the most 
exact and one in which the operator is 
least responsible for bad results. He 
may be eminently fitted for capable work 
and yet meet his bad year first. The 
ratio of uncontrollable circumstances to 
incapacity grades off through every em- 
ployment between farmer and high fi- 
nancier, the last being most subject to 
results due to incapacity. For this rea- 
son, high finance is everywhere properly 
becoming the affair of corporate effort 
and availing itself of a combination of 
ability. By averaging, it provides its 
own insurance. Farming remains pecu- 
liarly and properly the subject of indi- 
vidual effort. 


T is easy to see that if such an under- 

taking as an automobile business 
happened to get an undue proportion of 
customers on easy terms from among the 
essential failures, the result would be 
harmful to the business and might pro- 
duce catastrophe, while another firm 
might be fortunate in securing the cash 
orders of those doomed to bankruptcy 
just at the period when they were dis- 
tributing the funds over which they ob- 
tained temporary control. The effort to 
figure in the latter category and yet as 
far as possible to obtain the larger prof- 
its of the deferred payments necessitates 
the employment of an army of skilled 
individuals, inspectors of salesmen and 
such like, whose services otherwise would 
be unnecessary. Their remuneration, 
usually high because of the rareness of 
the requisite ability, must necessarily be 
added to the overhead charges. The most 
efficient cost accounting and industrial 
engineering will be ineffective if the 
sales department falls down in net re- 
sults. 

Were it possible to pick 6ut at twenty- 
five years of age those who will even- 
tually fail, some system might be de- 
vised" for their segregation and an in- 
surance tax levied on trade to support 


them in innoccuous idleness. But this 
is as impossible as the dreams of the 
eugenists who would only permit to live 
those with promise of greatest efficiency 
and health. Vital statistics and trade 
statistics alike prove the impossibility of 
the goal of the eugenists or their follow- 
ers in principle. It constantly is found 
that a child that threatens to become a 
public charge according to the portents 
of infancy actually develops into a long- 
lived and useful citizen. Even the great 
insurance companies fail altogether in 
their selections. As an instance, thirty- 
five years ago three men of the same age 
and in the same employment presented 
themselves to participate in a ten-year 
tontine endowment insurance. Two were 
rejected by the medical examiner, the 
other was accepted. The selected life 
died just after paying the second pre- 
mium and his widow drew $10,000. The 
two rejected ones have scarcely ever suf- 
fered from sickness at all and at the 
present day are both still in full useful 
employment. Such cases can be multi- 
plied indefinitely. A still better instance 
is afforded on a large scale by an experi- 
ment of an important life insurance com- 
pany which accepted at a discount of 15 
per cent. from normal premiums, without 
any medical examination, all who would 
insure within a period of six months. 
They had a vast influx of the rejectel 
of other offices. The total amount in- 
sured was $20,000,000. The business has 
proved the most remunerative ever un- 
dertaken. It should be explained that 
the discount of 15 per cent. was based 
on a saving of overhead expenses, the 
persons insured being formed into a co- 
operative club which transferred the 
total premiums in a lump sum to the 
company, thus not only saving collection 
expenses but assisting in the segregation 
of the experiment statistically. 


HILE there is an unavoidable item 

of loss to the community through 
the certain failure of a large proportion 
of those who engage in gainful undertak- 
ings, much of the loss is due to unfit- 
ness to operate individually, and a great 
deal of the loss is due to the indirect 
consequences of the operations of the in- 
competent ones. This would prove that 
the number of the incompetent is actu- 
ally much less than the statistics of fail- 
ures would suggest. The gross loss to 
the community is increased by the indi- 
rect effects of the failures. This gross 
loss, added to the ultimate cost to the 
consumer, is in the nature of an insur- 
ance premium. But, instead of it being 
paid to a corporation, each individual or 
corporate trader manages his own insur- 
ance. If, under such circumstances, the 
risks do not mature, the profits of the 
insurance can be added to ordinary busi- 
ness profits, but if the risks mature in 
particular businesses in excess of the 
average, the insurance fund in those 
businesses is depleted and a draft be- 
comes necessary on the ordinary assets 
of the business. Thus the difference be- 
tween a prosperous business and a fail- 
ure is often due to the misfortune of not 
being able to get an insurance corpora- 
tion to undertake this risk and to the 
consequent need to include it in the ordi- 
nary affairs of the business. If a por- 
tion of all profits were handled by an 
insurance corporation which paid all 
losses due to risks outside personal in- 
competence, we should be in a fair way 
to eliminate the incompetent as a result 
of the investigations of such a corpora- 
tion. It is, however, doubtful whether 
such a result could be attained without 
costly litigation in a great number of 
cases. 

In seeking a remedy for the difficulty 
presented, we should not adopt doctri- 
naire tactics, attempting to invent proc- 
esses out of our own heads. The appro- 
priate method is to study history. We 
shall then find that there has been a 
steady process. of unconscious evolution 
in this as in every other matter. The 
proportion of failures will be found to 
have diminished steadily. In former 
times, they occurred in vast masses 
which could not become dependent on 


charity because there were not sufficient 
successful individuals to provide it. 
Whole peoples were swept away through 
the results of incompetence. Conditions 
gradually improved until today the af- 
fair is reduced to manageable propor- 
tions. The statistics just obtained only 
appear serious because they have not 
been compared with what previous ages 
would have yielded. Instead of the 
failures of today being unduly large® 
they are actually a diminishing quan- 
tity compared with former times. 


HE remedy of thrift is well enough in 

its way and not to be despised, but it 
really belongs to last century. The evil 
is already in process of being met 
through corporation development. The 
margin of profit necessary to cover the 
risks of loss of income is in process of 
being diminished. The daily federation 
and amalgamation of businesses is pro- 
viding the necessary insurance funds. In- 
terests and risks are pooled and what 
would otherwise be a score of undertak- 
ings become one with diminished pre- 
miums. A modern corporation is large 
enough to undertake its own insurance, 
avoiding the possibilities of litigation 
and yet obtaining all the advantages of 
averaging which the amalgamated busi- 
nesses would have obtained when oper- 
ated separately. The community at large 
should gain by this process because 
through it the premiums levied as addi- 
tions to profits could be reduced by just 
the amount which an outside insurance 
company would have made as profit had 
the several businesses operated sepa- 
rately. One can easily imagine a time 
when all separate insurance companies 
can be dispensed with and their heavy 
expenses saved by a system of interior 
insurance made a part of the business 
of every large industrial corporation. It 
would require no separate accounts, be- 
ing automatically regulated according to 
a fixed scale to cover all the risks of all 
the employes, including premature death 
from any cause, the premiums being 
automatically obtained from the undi- 
vided profits. 

The item of undivided profits in the 
accounts of large corporations owes a 
good deal of its bulk to accumulations 
which automatically accrue through the 
disappearance of the necessity to provide 
against loss of income which formed so 
heavy a charge on the individual under- 
takings absorbed by the trust. These 
undivided profits appear as a liability, 
and the question has arisen as to wheth- 
er the liability should exist only toward 
the shareholders or whether it should 
not to some extent be a liability toward 
the customers and others who have con- 
tributed to the accumulation. A few 
corporations have already come to regard 
the fund in this newer light. In their 
distribution of profits they already con- 
sider a reduction of price or a bonus to 
customers as fitting an object as an in- 
crease of dividends. The recognition of 
the double claim on this fund has never 
yet been found to be bad business. 

It is, therefore, in the direction of 
amalgamation of businesses and the ab- 
sorption into the service of big corpora- 
tions of those who are incompetent to 
operate individually that the best insur- 
ance will be found against loss of income 
in the later periods of life. This process 
will unwittingly tend continually to 
diminish losses of income not only on the 
part of those who previously would have 
ineffectually operated alone, but also on 
the part of those who were adversely af- 
fected by their incompetence or misfor- 
tune. At the same time, the process af- 
fords the further security of the share- 
holder against loss of his income. An- 
other result will be the bringing of the 
cost to the ultimate consumer nearer and 
nearer to the real cost of production by 
the elimination of the large margin of 
profit necessary to insure the risks of 
isolated undertakings. Unconsciously, we 
have been moving in the desired direc- 
tion. The facts recently brought to light 
owe their exhibition to the finer methods 
of research of modern days. They are 
not accruing evils but disappearing ones. 
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Foreign Securities in American Markets 





—HILE the offering in 
the New York market 
in March of the cur- 
rent year of the $19,- 
900,000 external loan 
30-year 6 per cent. de- 
benture bonds of the 
Oriental Development 
Company, Ltd., un- 
conditionally guaran- 
teed by the Imperial Japanese Govern- 
ment, represented the first venture of 
Japan to borrow money in this country 
on the basis of a dollar obligation, Japa 
nese Government issues have long been 
familiar to the American market. Prior 
to the war there were listed and actively 
quoted on the New York Stock Exchange 
twelve foreign Government issues (ex- 
clusive of Canadian), representing the 
obligations of six nations. Four of these 
issues were obligations of Japanese po- 
litical entities—three of the national 
Government and one of the national cap- 
ital, Tokio. 

These issues are of particular note be- 
cause they were all offered in sterling 
denominations. They are the Imperial 
Japanese Government Sterling 4's 
(first series) of 1905, due 1925; the 
Sterling 442s (second series) of 1905, 
due in 1925; the Sterling 4s of 1901 (but 
offered in 1905), due in 1931; and the 
City of Tokio Sterling 5s of 1912, due 
in 1952. The point of greatest distinc- 
tion between the Government and city 
issues, aside from the influences result- 
ing from the inherent differences be- 
tween a national Government and a mu- 
nicipality, is that the Japanese Govern- 
ment loans are practically a dollar se- 
surity in that they are payable both as 
to principal and interest at the fixed 
rate of exchange of $4.87 to the pound 
sterling, whereas the Tokio bonds are 
payable only in pounds sterling. As a 
consequence, the former are treated in 
this market strictly on their investment 
merits, whereas the latter (Tokio) issue 
contains a speculative feature in that 
both the current and the ultimate dollar 
redemption value of one of these bonds 
depend upon the course of sterling-dollar 
exchange. 

It is of particular interest to note that 
these issues really represent an earlier 
manifestation of that tendency toward 
joint offerings of foreign issues here and 
in London which has been noticed re- 
cently—especially as England is again in 
a position to offer full competition in 
bidding for foreign Government business. 
A natural concomitant of this policy is 
the creation of a broader international 
market for the security—aside from the 
interplay of arbitrage transactions. The 
influence of this policy may be seen in 
the market action of Japanese bonds 
when English holders, pressed by war de- 
mands, unloaded large quantities of Jap- 
anese Government bonds on the Ameri- 
can market. And, while there was a 
strong depressing influence exerted 
thereby (aside from the usual bond mar- 
ket factors such as interest rates, &c.), 
the effect was minimized by the fact 
that an international market had been 
prepared at the time of offering. Pos- 
sible repurchases for British account re- 
main a potential market factor. Fur- 
thermore, it is generally felt that the 
rise from the recent lows of the Japa- 
nese Government bonds was partially ac- 
counted for by Japanese purchases. 

These issues have fluctuated over a 
comparatively wide range since the be- 
ginning of 1920. The predominant fac- 
tor in the case of the Tokio 5s was, of 
course, the movement of sterling ex- 
change, which the market for the bonds 
closely paralleled. These bonds, which 
ranged from 84 to 89% in 1913, touched 
the record low point of 42 in December 
of 1920 and rose to 76% in 1922 and to 
77% last week—a range of 35% points 
in little more than three years. The 
Japanese Government issues have expe- 
rienced a somewhat narrower swing. The 








First 4%s have risen from a 1920 low 
of 68 to a 1922 high of 95% and a pres- 
ent quotation of 9354; the Second 4%s 
experienced a low of 67% in 1920 as 
compared with a 1922 high of 95% anda 
present market of 92%; while the Ster- 
ling 4s were down to 52% in 1920 and 
up to 83% last year, with a present 
market of 81%. All these issues are 
now very close to their recent highs. 
In reality the actual percentage quota- 
tion is higher than the quotation would 
indicate, for the reason that, being ster- 
ling bonds, quotations in them are made 
on the basis of $5 being the equivalent 
of one pound sterling, in accordance 
with the Stock Exchange ruling. In 
cther words, the present market for the 
Japanese First 4%s of 93% for a £200 
bond represents a “real” quotation of 
about 95%, for the reason that the £200, 
which have a “technical” value of 
$1,000 on the basis of $5 to the pound, 
represent a principal value of only $974, 
for the reason that the bonds are repay- 
zble at maturity at the rate of $4.87 per 
pound sterling. 

The general security behind these is- 
sues is, first of all, the economic, social 
and political structure of the Japanese 
Empire and the continuing capability of 
the Japanese people—the only non- 
Caucasian nation which has quickly and 
suecessfully adopted Western ideas and 
methods to its own ends and has been it- 
self the directing. force to’ place it, ir: 
practically fifty years, among the fore- 
most powers of the world. Little need 
be said on this score in the light of 
events since 1914. 


HE Japanese Empire has a total area 

of 260,738 square miles, of which the 
princ’pal islands, or the criginal home- 
land, consist of 148,756 square miles, or 
57 per cent. of the total area. The re- 
mainder is made up of the outlying pos- 
sessions of Korea (Chosen), Formosa, 
the Pescadores and the southern half of 
the Island of Sakhalin. The most im- 
portant of these outlying possessions are 
Formosa, which practically controls the 
world’s camphor production, and Korea. 
The population of the homeland as 
shown by the census of October, 1920, 
was 55,961,140, while the population of 
outlying possessions was as follows: Ko- 
rea, 17,284,207; Formosa, 3,654,398; Sa- 
khalin, 105,765. The total for Japan, 
therefore, is 77,005,510. 

Out of her participation in interna- 
tional affairs since 1914 Japan was in 
a position to receive substantial additions 
to her territory by the acquisition of the 
German Far Eastern possessions, includ- 
ing Shantung and the German Pacific 
islands. Inacompliance with the protest 
of the Chinese Government, and in defer- 
ence to a rather general international 
sentiment, Japan gave up her rights to 
Shantung in December, 1922. Formosa 
and the Pescadores were obtained from 
China in accordance with the Treaty of 
1895, and Sakhalin was obtained from 
Russia by the Treaty of Portsmouth, N. 
H., in 1905. By this latter treaty the 
Russian Government also ceded to Japan 
the lease of Port Arthur and adjacent 
territcry and waters. The rights accru- 
ing to Japan from this treaty have been 
of outstanding importance in Japan’s 
successful capture of vast resources in 
Northern China, since the lease included 
the rights to certain coal mines, railways 
and other interests adjacent to the Shan- 
tung peninsula. The lease to the terri- 
tory on Liao-tung peninsula, including 
Port Arthur and Dalny, was extended to 
ninety-nine years by the Chinese Govern- 
ment in March, 1915. In May of the 
same year Japan obtained, by a further 
treaty with China, exclusive mining 
rights in Eastern Mongolia. Korea be- 
came an integral part of the Japanese 
Empire by the annexation treaty of Aug. 
23, 1910. 

The growth of Japan in a modern eco- 
nomic sense dates not from the visit of 


Admiral Perry in 1853 but from about 
1871, when the feudal system was sup 
pressed in its entirety. From that date ol 
Japan’s place in the sun expanded 

a remarkable degree. This modern 
velopment took place not only in a bu 
ness sense but also in the matter of ¥ 
representative democratic government 
While Japan cannot be considered ever 
today a full democracy in the sens« 

which it is understood in this count 

the. Government was liberalized at tl 

time and devolution of many of the exec 

utive powers was made to the Imperial 

Diet, consisting of two houses, a House 

of Peers and a House of Representati 

which must consent to every law before 

it goes into effect. The emperor, ho 

ever, actually exercises the execut 

pewer, subject to the consent of the In 
perial Diet. The House of Peers is con 
posed of male members of the impe. 
family and others of the nobility or sps 
cial appointees of the Emperor, while the 
members of the House of t 
tives are elected by single secret ballot 
by electors paying direct taxes of 3 yer 
a year or the equivalent to the nationa 
Government. 

The total debt’ on Oct. 31, 1922, 
amounted to 4,250,900,000 yen, as con 
pared with 3,820,800 yen on March 
1921, and 467,700,000 yen on March 
31, 1917. Previous to 1917 the Japaness 
debt had been gradually decreasing fc 
a number of years. As the figures just 
quoted show, however, the reverse 
been true since that date. According to 
the data at hand, the floating debt 
comparatively small in 1917, amounted 
to 200,000,000 yen in 1918, and increased 
to 534,300,000 yen by Oct. 31, 1922. The 


tepre Ser 


- funded debt, considering internal and ey 


ternal lcans together, advanced fron 
2,498,700,000 yen on March 31, 1918 
5,716,600,000 yen on Oct. 31, 1922. The 
greater part of this increase occurred in 
the matter of the internal debt, the 
vance in this period being from 1,160 
000,000 yen to 2,357,600,000 yen. 

The external debt, converted at par of 
exchange, was 1,338,800,000 yen or 
March 31, 1918, and 1,359,000,000 yen o 
Oct. 31, 1922. The figures 
1,424,400,000 yen on March 31, 1921, ar 
increase of 113,300,000 yen in a ye 
This was due to the assumption by 
Imperial Government of the sterling 
bentures of the South Manchuria Rail 
way Company, which had formerly beer 
a contingent liability through guarantee 
of principal and interest. The war 
abled Japan to effect a reduction of he 
external debt—largely, it seems, throug 
purchase in the open market in New 
York. 


stood 


APAN’S debt over a thirty-two-year 

period shows increases and decreass 
in various years. Before the war the Gov 
ernment had been successful in reducing 
the internal debt, but this has 
enormously since, recent increases hav 
ing already keen noted. Classified 
cording to the objects for which it 
raised, the funded debt as of March 31 
1921, was chargeable, 2,161,700,000 
to general account, 937,500,000 yen 
railway account and 144,800,000 yen 
colonial accounts. Two-thirds of the debt, 
in other words, are chargeable to the 
general account and were contracté 
chiefly in connection with expenditure 
for military affairs and public work 
Slightly more than half the borrowing 
was in connection with national defense 
Of the total funded debt as existing or 
March $1, 1921 (3,244,000,000 
1,650,900,000 yen was for military and 
naval purposes and 177,800,000 yen fo 
colonial exploitation, including Korea, r 
Formosa and Sakahlin. Loan expendi 
tures for public works accounted fo1 
1,194,900,000 yen of the total. 

The per capita debt is estimated to be 
at the present time about 74 yen, as 
compared with 48 yen in 1910 and 34 yen 
in 1915. In 1910 the country’s indebted 
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to 34,222,000 pounds out 
of 61,040,000 pounds. The 
ilk to the foreign trade 
hown by the fact that 
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An index number is a means 
fluctuations in the 


of showing fluctuations in the average price of a group of commodities. The Annalist Index 
average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family 


Number shows the 
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La Ww \ I I Last \ 
Sales f t ahar 4,.548,7 S 464-4 s 77.852. 348 
Sales of pa ¢ 607 27, 205M 6003. 771.6 £1. 408,610 000 
I ! s Higt TLS Higt s 
Average price fo x7 4 I rf 4 Low 66.2 
High ‘ Hiet s } } H » gO 
Average price r # d I 7 L, i” s Lav 75.01 
Average net 5 ld f te ! t ! | ad 1.07 1.4 4 tt 4.699 
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fHE META" BAROMETER i 
Ene Marct End of February } 
_ 1923 1922 192 2 Current 
United Sta te yrder t 7,403 4,494.14 R35 ON Minimun Range 
Daily pig iron production, t 1 M 6,04 106,99 Price High 
i iror I juctior tor . 12,2 a nM,18 T Copper Electrolytic per t $0.1700 $0.1737 
*Mont! f Maret M th Februa Cotton Spot, middling upland, per Ib 2TH0 m 
— " ons Brick: Huéson Fiver commor per 1,000 20.00 ") 
ALIEN MIGRATION |; Cement: Portland, bulk, at n b 1.ti) 
*D N oO ept Au j May | ol: Ohio & Fu. half blood " 
192" 1922 192 1922 1922 1922 1922 | Pine: Nor. Car. Roofers 6 on 
Inbound 12.000 19,8 i] 19,881 42,7 41,24 24,109 | Hides tog ow No. 1 na SoM } 
‘ d 11 7.0 ee | 1,02 0,448 1.7 2 437 2025 | Petroteum ’ennsylvania r ‘ 
Outbour m - ty en a : | Pigs Iron liessemer at Pittsbur 82.77 2 
; lo +31,00 2.7 4 $2,354 +322 6,50 12,239 $12,044 | Rubber Up river, fine, per 1000) ‘ 
—_ be od ee : : ; | Silk: Japan, Sinshiu, N« p t 9.10 
GROSS RAILROAD EARNINGS 
AVERAGE OF WHOLESALE 
V I W I irt Ww th From Ja | 
MI m 2 n Marci . pe gh tl Last Previous 
10 Road Gi i Roa Is) Road ISO Roads | Week Week High 
$18,546, we hs east oa2, 20 | oe "oo ~ 404 | Hogs, medium to heavy ' $S8.08T5 $8.30 $s 
~ oo, Ie sek atl “ ne one Steers, good to choice, pt O.0TF 9.2 
. Beef salt per 200 Ibs 16.00 1S.(K 
+ $3, oe ie : oe tae re eae or < +#i a hee Pork, salt, per 200 Ibs 27.7 27 
— : — ’ | Flour, Spring patents, per 8.25 8 
— 7 : . ' : . | our te straights 7 »b iso tis 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Winter straights. ps a 6 
AMERICAN RAILWAY ASSOCIATION Bacon. short, clear sides, per oy 
~ Fel ! Fel i4 t ] l Jan. 2” Oats No. 2 and No > wt 45S 
fe 13.108 14 75, uv 7,51 75.848 Potatoes white per bush TOM 
; Pome ‘ ie ia ee Beef, fresh, per Ib ; 2 
April 7. Ma Mar j Mare larch 1 March | rae Algae on FW, gla ° 120 
- wee. TE 138.7 7 4 Det w5 219 917, 896 “ , “) 
4 = : Sheep, wethers, pe Oo m0 G2 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S Sugar. re fined gr ed, J OMe (N32 
‘ \ ( ifish, Georges, per O87 OR7 
Week Er “ ! y . ‘ Week ! Week Ende Rve flour, special pater . INT is 
Apr ' ’ April 2 itz A yr 2 \ rt Apr M4, ri9 Cornmea!, expor p ow 2.20 » 
ret , 000 7 ) $5, 0m $5 HM $5,000 Total. Over $5,000 Rice extra fancy, p¢ O77 7 
' ‘ ) . A iS Bean medium per busi if 1K 
Soutl ‘ ‘ Apples extra choice per lil 
West - j Prunes, 67-70s, pe | oon ( 
Pa ‘ is ‘ , Butter, extra creamery, pe $A id 
Butter dairy per t Ba es is2 
l. 5 ' +s ‘ i Cheese, State, whole_milk, p« 277 277 
Canad ty ‘ . Coffes tio No. 7, per Il 11187 114 
FAILURES BY MONTHS nl Te 
Maret —e OUR FOREIGN TRADE 
Nurml 68 i" "9 r 1872 January Decembe 
Lia $45 $71,608.19 1 L i $218 ‘ $180,397. 980 1923 1922 1922 
’ gt * To ~ aT are ixport $336,539, 14% $278,848, 000) $344,425, 364 $ 
BUILDING PERMITS (BRADSTREET’S) oom rs eeec0) «| 316.608,000 | 288. 488.503 
Februar 
! 19° 19 122 ; 
ina Citic th ! Cities 19 « OO Citi i) Cities | Excess of exports $17,539,192 $62,545 000 $50,061,772 
$372,197 $240,002,8 216,748,107 $133,011,304 $193,996, 27 140,183,776 March exports, $350,000,000 
ab , > ) ‘as 
The Week in the Money and Exchange Market 
, , , ; ~ ~ : . 
COST OF MONEY—NEW YORK FOREIGN AND DOMESTIC EXCHANGE RATES 
i New Yor funds Montres ere quoted at $23.75@$18.43 premiur Montreal funds in New \Y 
Call Time Loans ix Com. Dis. | 2 quoted at § ‘ ieee . ‘ , fol 
week ra f ne or > nC reig ‘e s st week com pare as follows 
i alias 60-90 Days Mos 4-6 Mos xcha the principal foreign centres la I 
| DEMAND 
La ‘ 6 ’ 2a } Norma Last Week Prev. Week Year 1925 Same Wk 1922. Last Wee Prey 
Vreviou were ' 1 } Exchange High Low High Low High Low Higt Low High Low Higt 
3 4.8665—Londor iti 4.64% 4.66) 4.64 4.72% 4.62% 4.42 440% 4.66% 1.65 Wir 
ve ta t ‘ avn 1.28 Par 6.70 6.5544 i.74% 6.58 7.44 ». 76% ) 2.24% 6.76 6. 6.7 
Sa ‘ } i 1 i i i i 4%4@4%) 19.28 —Belgiu 7s 67 81 ». G7 82M oe | 8.67 8.584 7 671 s 
Sar v it ‘ 1 } Sw 2 S16 18.0. 4 1.4 18.18 18.07 1s 
| s Ita 1.07 4.ti2 t 4.08 4.00 Mu 
F | 40.29 Holland 6.20 9.0 7.8 s. 25 1 
BANK CLEARINGS 19.30 —Gre 1.21 1.0% i 15 1.24 
19.30 3 i 7 15.28 x 56.0 15.39 
Entire ul at ated fror mplete turns from cities 6 Nf 1Is.0 1s.3 ” 1 17 18.94 
26.80 26.7 26.38 26.10 25.85 26.78 
representing 9 per ent f the tota Percentages show 26 Se NO 17.87 0 18.7 18.97 
h from p 1 4 on 0 1 10 
an F . _ | 48.68 1 1 ; on OH) 97.7 41.4 
192 ' 1924 P.« 48. 6 131 1.0 28.00 27.75 31.43 
ia we SN 6000 “ & (iM Th. 00 ) s G87 » 12 
Week befor 7,056, 000,000 74. ‘ 77.87 Tt.AM S10 77 78.00 
Yea to dat #7 S50..000_000 rT <4 000.04 " mS 4.88 (4.25 ae 6. 6 ihe 19.06 5.00 
48.8 $8.4i2 48.00 48.44 ix.2 17.4 47 34 48.74 
19.8 $8.62 1K.) 18.44 48.25 ‘7.4 17.34 48.74 
BAR GOLD AND SILVER | 50.00 0.00 0.00 0.00 IRL 4.2 $9.25 50.25 
42.44 Buenos Aireasiti.75 1.60 16.50 6.8 x7 3.625 36.80 
> nae Mleuas tae SU be Ric 10.95 10.80 11.00 10.65 10.50 7 13.68 11M 1! 
Bar Gold Bar Silv Bar Silver | 23°83 Germans 0O4T% =.00811 OO47T% .004T% 0020 Ht) 53% 0047% =.0081 OORT 
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Central Last Week- -Year to Date ’ to Dat 
Reserve Cities 1923 1 Other Cities 192 
New York $4,345,836,110 f $65,5 Buffalo <4 E570) 164 

Chicago 646,911,958 A, 680,048 8,038 Cincinnati RON) 
- _ Columbus, Ohi 1 1 
Total 2 C. R. cities 743,068 $5,432,379,306 $79, 567,973,267 $73,554,556,050 Denver \ 29 
increase ‘ *8.1% §.1¢ Los Angeles nM 165.74 
a ee — : Louisville te S O04 4 
Other Federal Reserve citi Milwaukes ) 164 Nt 
\tlanta $38,468, 048 $623 ,549,495 New Orleans { ‘ ne 
Cleveland 84,008,058 1,288,051,92% Omaha ‘ 06 0 
Kansas City, Me ,f 1,019,990 2,043, 747,7 | St. Paul } ‘ { 149 ‘ 
Minneapolis 72,081,760 », 740,494 24,1 | Seat: Ie +9 NOT 190 
Philadelphia 499,000,000 467,000 000 6,337,000, 000 Washington 1 , ee Be 
tichmond $9,856,000 4,313,000 631.728,000 ‘,6 
San Francisco 160,000,000 140,600,000 2.44: 5 800,000 2,112,300,000 ~ - 
— - - Total 12. citi $ { $6812.11 
Total 7 cities $1,094,201,651 $971,149,590  $16,623,985,486 — $13,968,901,336 Increas¢ 
increase 12.6% 19% —s 
S——— - Total 21. citic $6,641 " SO43R65 
Total 9% cities $6,086,949,719 $6,403,528, 896 $96, 191,958, 753 3 | Increase re 
Increase *4.9% 9.9% i * Decrease 
ondit ederal R | 
al rd ‘ | 
Actual Condition Statement of the k ed era eserve Banks April 18 
Dist. 1 Dist. 2 Dist. Dist. 5 Dist. 6 Dist. 7 ist. 11 Dist 
Boston New York. Philade ‘phi a Richmond. Atlanta. Chicago I las San Fr 
Gold reserve $253,329,000 $1,081,441,000 $2 $81,999,000 $127,638, 000 $521,809,000 $80,934 ~ 590.000 $294.9 
Rediscounts 131,015,000 24,020,000 4,012, 43,128,000 14 650.000 25.4 
Bills on hand 220,487,060 i ; 58,705,000 52 000 117,564,004 4 iT 294 O10 96 01 
Due members ’ 118, 161,780,000 y 281,988,000 70,€4 373,000 139,18] 
Notes in cirec’n 780,000 361,366. vo 197,788,000 228,359,000 395,506,000 80.512. 722 OM) 196. 794 
fatio of res TT.9% 83.8% F4.2% 72.0%, 78.6% 5 46.6% 66 
k f M 
‘ ‘ : 
Federal Reserve Bank Statement Statement of M r Banks 
Data for Feder Re Branch Cithe 
Consolidated statement twel Federa! Reserve Banks compares as follows ; 
RESOURCES April 18, 1923. April 11, 1923. April 19, 1922. Chicag 
Gold and gold certifi $326,375, 000 $324,630, 000 $326,625,000 ' if 1 Apr 
Gold settlement fund—Federal Reserve Board 659,887,000 657,410,000 709,619,000 | Number of reporting bar is 
<c “ , : , ; a , : ' . . Loans sec. by U.S. Govt.ol ! 6238. COU $37 
‘a Loans sec. by stocks and bor 73.14) $15.55 
All other loans and disco > 000) 680.87 
Gold and gold certificat $982,040,000 $836,244,000 Total loans and di punt ( 16.000 1 ; 
Gold with Federal Reserv agzerit 2,041,509,000 2,094,362,000 United States prewar bor 74.000 41 
Gold redemption fund 62,210,000 60,317,000 United States Liberty bor oon r Fi 
|} tinited States Treasur r SM 54 
ws — U. S. Victory and Trea r Mh MM) 1 
~s , a | U. S. etfs. of indebtedne 61.000 1 
Total gold reser\ $3,082,622,000 $3,085,759,000  $2,996,923,000 | Other loans, stocks & i aaa fae) 188'714 
| ) ans é ’ nn ; 
Reserves other than gold 95,920,000 98, 680,000 128,742,000 = a ee R. I - wre F . 
—_ } Cash in vault 000 oy 4 
| Net demand deposit ) 00 98,2 
Total reserve 3,178 542,000 $3,184,439,000 $3, 119,665,000 Time deposit i,0 376,40 
Non-reserve casl 66,258,000 . | Government deposit 63,000 1 
Bills discounted—Securs { S. Gover | Bills payabl 150,000 4 
ment obligation 334,611,000 7,412,000 201,257,000 All other 13.006 ( 
Other bills discounts 308,851,000 238,000 351,526,000 eae ee 
Bills bought in open n ke 277,447,000 289, O00) 87,327,000 “= srar <i 
| Number of reporting bani re , 
— ie | Loans sec. by 1 .S.Govt.ob 52) OM $43.91 
o | Loans sec. by stocks and t 000 , 
Total bills on hand $920,909, 000 $897,039, 000 $640,110,000 | All other loans and di = Na) ' +t , 
United States bonds and nots 58,910,000 079,000 | Total loans and Atscount roe mm 9 H “s 
United States certificate of indebtedness 79,097,000) 7 : 278,057,000 | United States prewar bi ar au) pig 
Municipal warrants 41,000 41,000 102,000 | United States Liberty bor 007.000 25101 
United States Treasury not 6,187,000 5 O79. 
——_—__—_ —— | U.S. Victory and Treas. not 110,000 142,882, 04 
| U. S. etfs. of indebtednes " £6, 678,000 +7,009,0) 
Total earning assets $1,158,957,000 $1,135,234,000 $1,172,348.000 | Other leans, stocks & secur 2 301,000 570.99 
Bank premises ¢ $9,692,000 49,208,000 39,446,000 | Total loans, discounts, inve >144,000 3,285, 00 
Five per. cent. redemption fund against Fea- Reserve bal. with I R. Bar 1.065.000 935.191 
eral Reserve Bank not 191,004) 191,000 | Cash in vault 60,095,000 59,225 
U'ncollected items 336,000 | Net demand deposit 44,981,000 1,887.8 
All other resources ‘BB, 871,000 ‘I7, 608,000. | Time deposits ) 925,000 1,166,846 
Government deposit: $ 63,123,000 63.544.0 
7 Bills payable $2,457,000 18.9 
All other 6 250,000 32,457. 
Total resources $5,191,814,000 $5,087,348,000 $4,952,920,000 | 
. { her Selected Citic 
LIABILITIES rem yril 11 \pril 
Capital paid in se —_. aia bee 000 | Number of reporting bank gi 310 ois 
Surplus . 1 36D, vd | Loans secured by United ite 40,493,000 $40, 24¢ 
Deposits: Government 45,218,000 | Loans secured by stocks a b 482 7 OU ! 
zoans § < 2,377 ) 177,91 
Member bank—RHeserve accou 1,876,414,000 | i, Ger tena aaa Gaememail SSuelees sooee 
Other deposits 2 "540,000 20,499,000 4, 085,000 Total patel and discount ; 674,000 1905.10 
a | United States prewar bond 106,19 
= United States Liberty bond 168,078 
Total deposits ; -$1,991,001,000  $1,942,131,000 $1,852,860,000 | United States Treasury not . 22 370,00) 
Federal Reserve notes in actual circulation 2,220,251,00) 2,231,041,000  2,181,090,000 United States Victory and ’ 41.081,000 
Federal Reserve Bank notes in circulation United States certificates of hh 25,951 000 
net liaoilities 2,443,000 72,000 80,304,000 Other loans, stocks and securiti $22,783,000 4 
Deferred availability items 2,000 498,921,000 Total loans, discounts, investment 10'042,000 2.732°970 Of 
All other liabilities 15,380,060 20,126,000 Reserve balance with Federal Re 69 419, 000 175,913, 
as | Cash in vault SU,432,000 TS,5TS, OM 
Net demand deposits 3 $84,000 1,692. 196.00 
liabilities .$5, 191,814,000 $5,087,548,000 $4,952,920,000 Time deposits $25,192,000 ry 
359,000 ( 


Total 
Ratio of total reserves to 
Reserve note liabilities 
*Not shown separately 


deposit and Federal 
combined 79.9% 
prior to Js anus Ary, 192°; 


T7.3% 


Government deposits 
Bills payable 


All other 





27,969,000 27, 898,00 
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2t (n \y 
26,000,000 r 
1 6,54 0,000 
l OCU, 000 
; ‘ w Apt 
84 “ou Ay 
$20 $,{45,250 Fel 
t k k ‘ k $a $4 to \pr 
O.4.000 la 
WO, OK \ 
l ( 6.000 Al 
‘ ! A i ' bot Vier 
& | pt new 1,600,000 1 
41,2 if 1 ) 
I $1,233, 50) \ 
+ j A re ar ur & +t ur y 0 OOO tH): Apr 
& 30,000,00 r 
r ' S ,47)000 ; 
Atr 4 5 
A ; 000,0 
‘ ( pany 20,237, 10 
‘ 0.198.000 Ip 
$ ( i 
n I t € pa l 
‘ ‘ 0 4 pa pt 1 Oo 
r a 
Arne a f 15,000,000 Jar 
‘ 4 " ‘ 4 49,000,000 I 
} l I I S1' 2 oo 000 Fer 
} 2! 7. 10) Apr 
Arne an I seed Zo UUYU oad 
A t I St pr 16, 750,00) July 
s Ja l a 25,000,000 Mar 
\ an I n pf Zu. 0U0, 00” Ma 
an M iva amped (sh 
b y (sh 956,000 Jar 
Meta pany 4 VOU, Ut Mar 
ar $25) 20,709,350 Mar 
Mar & rie an pi 3,006 ,vUY Feb 
I r 7,000,000 Apr 
A ar t Ra $. 12,500,000 Ap 
\ u k'eb 
+ Ap 41 rica (sh.) 
\ € a r Company Mar 
I Ame Company pf 50,000,000 M 
A a 11,000,000 \p 
America YS2,50 Ay 
Jia America é I it 1 24,075, 200 Apr 
Ameri pf 4,301,300 Ma 
Armerica uga Kef i ( mpany 45.000, 0U0U July 
AY Amer ar ga Ref Company p 45,000,000 Apr 
i ! Liner 4 ir t 14,447,400 \ug 
. America atra pt 1,063,900 Sey 
\ American Telegraph & Cable 14,000,000 Mar 
4 Al l pl I ph Com 710,416,000 Ap 
; Amit I 4 40, 242, 40 
Amer 1 Toba , 300, 200 
Ma Ame a robac b new 2 GUD, + OF Apr 
! ' S D4, 106 
\ Ist 7 z Ou j 
j Ar \ art i S, Hie G00 
- 2 American Who #,uib, 1Ut Ay 
4 Ja ) American Woole 20,000, 08U Apr 
Al an Woe pany pf 40,000, 00 lar 
4 American Writing Pape 12,500,00 ip 
A rre a y i ia & ($25) 4,828.00 \iav 
‘ American Z Lead & S. pf. ($25) 2,414,006 Nov 
Ja 1s Anaconda Copy Mining Company ($50) 150,000, 006 Ay 
‘ | 1t Ann Arb 3,250,00 
» J Ann Ar pf 4,000,008 
1 Ar d, ¢ 1 & st 175,000 
Ma Art Metal Construction ($10) », 700 Jar 
‘ Apr Assets Realization 0) 0, OOM) Oct 
‘ Associated Dry G s 58,100 Be 
Associated Dry Goods Ist pf 13,760,100 Mar 
s J Associated lbry Goods 2d pf 8,760,100 Mat 
oe l Associated (© 40,000,000 Jan 
Ja 6 Atel ol I « a F* 227 , 980, 004 \Ind 
Ma 2 Atchisor I anta Fe pf 124,109, 00u F* 
Atlanta. B & Atlantic 30,000,000 
% Jan. 17 Atiantic Coast Line 67 Seti zim Jar 
% Ja ; ; 
% Jar 1 anti iri mst certif ‘ » 
Jar 0 Atlant Gulf & West Indies S. 8 14 el 
» Fe 2 Atlantic, f & West Indies S. S. pf 14,979,900 Jan 
’ Ja - Atlantic R ning 50,000,000 lar 
Apr Atiantic Refining pf 20.000« Vet 
I Atlas Powder 8,201,300 Mn 
he Atias Powder pf 9,000,010 Felt 
‘ ! Atlas Tack (sh 95,000 
\y Austin, N. & Cc ah.) 150,008 
Austin. N. & Co. pf 5,500,000 Fel 
I Auto Knitter He sh.) 00.UL0O 
J ‘ Auto Sales ($50 4.020.604 
n 2 Auto Sales pf. ($50) 2,775,535 Dex 
‘ ‘ BALDWIN LOCOMOTIVE 20,000,000 Jar 
M l Baldwin Locomotive pf 20,000,0% Jar 
Ja Baltimor & Ohi 52,314.300 Mar 
4 ‘ Baltimore & Ob pf 60,000,000 Mar 
J ostook pf 5,450.0" Ap) 
A € sh.) 10.000 Aus 
f 1,700,000 Apr 
4 ‘I Harnsdai!l Corporation, Class A ($25) 13,000,000 Apr 
Barr Corporation, Class LB ($25) 3.718.200 Apr 
, I ‘ bat nir $20) ‘ ONO 
! h.) 713,107 
t Beech Creek Hailroad ($50) 6, 000,00 Api 
! Beect t Packing 5.000000 Jar 
Beech Nut Packir pf I 1,119,500 Jar 
hlet 180,151,200 Apr 
Jar 5 Pethlicher teel pf for 000 Apr 
I Leth f 000 Ap 
. he thlehen teel pf new >, 200 Apr 
Kooth Fisheries (sh 249,970 Apr 
‘ Booth Fisheries ist pf 4,998,600 Oct 
! ‘ 10 406400 
h \ 7,710,000 Fel 
h ! ' f s, > 
Ma 
\ Ia 
i ay I of deposit 
18,000,000 Ay 
! I w hoe 8,400,000 ep 
Al I wi ‘ I 4,087 500 Feb 
Al Hrunse T. & R. R. Se 7.000 Wut 
Ma Buffa & Susquehanna 2,997,507 Mar 
Buffalo & Susquehanna pf 3,943,100 Dex 
Kuffalo, Rochester & Pittsburgh 10,500,000 Fel 
Mar. 2 Huffalo, Rochester & Pittsburgh pf 6,000,000 Feb 
Ket = Rurns Brothers, Class A (sh.) 80,944 Feb 
Ma i Kurns Brothers, Class B (sh.) 79,935 Feb 
et Rurt Brothers prior pf 1 2,100 Fel 
Burns Br pf 2,993,000 Apr 
\ Hush Ter Suildings pf 4 Ap! 
I I ter any Sep 
\ Hutte Ce Zine ($5) 3, 000), OO Mar 
1 Khutte & ip or ($10 2,901 970 Mar 
‘ CADDO ¢ R. (st ~ 7501 ox 
alife " 700 Mat 
‘ alif 4 1 000 Mat 
f nia 12,989,500 Apr 
ullahan 7 3, 580, 600 
alurne & Hy 940 Mar 
Canadia Pa 4.600 Mar 
M anada ' 000,000 Feb 
’ nH M rt $1) 200,000 
ja Ase w is > 125,000 
Ja 4 Ca eshing Machine 13,000,000 
J ' Ast eshi Machine 7% pf 13,000,000 Api 
J ent ,300 Aug 
J entr f 900 Apr 
! nt Je 436,800 Fel 
Cent ( M 100,000 
\I ! Century Rib Mil pf 2,000,000 Mar 
s Ja 1 Cerro d Copper ) 946,900 Mar 
; Ma Certa t l’roducts 2.000 Jan 
% Mar 8 ertain-Teed Products 3,540,000 Apr 
ertain-Teed Products 2,675,000 Apr 
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Total Sales 4,848,723 
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Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 5 
Jan 





Jan 2 
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Clevelar 
Clevelan 
Clevelar 
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Amount 
Capital 
tock Listed 





& Alton pf - 
& Eastern Illinois, ne 
& lkastern Illinois pf., 
Great Western.. ° 
ea Western pf 

Milwaukee & St. Paul 
Milwaukee & St. Paul 
& Northwestern 

& Northwestern pf... 
gpg ee pep yee 
tock Island & Paciti 





R ck & Paciric 
Roe & Pacific 
St. Paul, Minn. & O...... 
» St. Paul, Minn. & O 
bpe $25 
opper (So) 
id, ¢ 2 Gi a ie an oi ath ie avert e eases 
d, C & St.-Louis pf. 


id & Pit scanaa ($50). 

id & Pittsburgh special ($50) 
Peabody & Ct oan ses 
Peabody & Co. pf 


ia (sh 


la pf. . : 

» Fuel & Iron ‘ 
Fuel & Iron pf 

& Southern : 
& Southern Ist pf 


olorado & Southern 2d pf.......... és 
ai Gas & El ~ (sh. ) w. Badvaaeasaens. 
i Ga & Hilectric 





a aphophone (sh.) 

a Graphophone pf. eT 
cial Solvents, Class A (sh.) 
cial Solvents, Class B (sh.) 


a Ree. (sn.) 





uw (sh. 
Cigar pf 
Distributors 
is, Mlectric 
ated Gas (sh.) 
ated Coal, Maryland 
ated Textile (sh.) 
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Light & P. Balt. 
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tal Motors (sh 


oducts Refining Co 


oducts Kefining Co. pf.. 
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rpet ( 

Steel Co ° ceccce 
st i Co. pf 





merican Sugar ($10) 


Cuban-American Sugar pf 


Cuba (¢ 






Fisher 





ane Sugar (sh.) 


Cuba Ca 
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47,056,300 
10,000, 000 





a 2,000 
500 OU 
10,000,000 
34,235,500 
2,000,000 
31,000,000 
8,500,000 
8,500,000 


50,000,060 


4,000,000 
190,481 
14, 610, 200 
40G,$ 
40, 199, 00% 
1,276,967 
360,000 
6,015,000 
10,000,000 
1,760,845 
49,784,800 
24,827,000 
1,165,515 
6,998,000 
2, 992.600 
55,000,000 
25,000,000 
10,000,000 
8,000 
200,000 
50,000 00U 
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35,073 5,700 


3,000,006 





68, 99T 
5C0,000 














10,000,000 
167 500 
21, 204 
10,000 
000; 000 


i .018, 850 
6, 165, 700 
tur 877 


12, 000, 000 





10,132 ) 
11,084,000 
20,268,000 
13,650,000 


|. 112,481,900 


47,904,000 
16,000,000 
2,000,000 
248, 13ti 








Cuban Dominican (sh.) 
uban Dominican pf 
DAVISON CHEMICAL (sh 4 
De Beer Cor M ish.) 
i 2 Deere & Co. pf 
10 Jan 11 Delaware & Hudson................. . hee 
118! Apr 3 Delaware, Lackawanna & "Western ($5U)... 
10 Apr. 17 Detroit’ Edisor 
Detroit & Mackinac 
° Detroit & Mackinac pf.............. 
7 Feb 6 Detroit United Railway. 
° Diamond Match 
9% Feb i Dome Mines ($10) 
os. eis Jobuluth-Superior Traction ° 
2% Feb. 26 Duluth, Seuth Shore & Atlantic J " 
3% Apr 9 Duluth, South Shore & Atlantic pf. 
106% Jan. 17 Du Pont de Nemours & 

844% Jan. 16 Du Pont de Nemours & Co. deb. 6% 

18 Jan. 15 Durham Hosiery, Class B —. 

80 Apr. 14 rham Hosiery pf.. Ca6666.0.6566 09 iad che ado 
89% Jan 2 STMAN KODAK “ah. es 

114% Apr Eastman Kodak pf. rer 

54 Jan. 17 Kilectric Storage Battery (sh.) 

14 Apr. 10 Elk Horn Coal ($50)....... 

30 Apr. I Elk Horn Coal pf. ($50). 

5 Feb. 26 Emerson Brantingham .................. 
254% Feb Emerson Brantingham pf...... .......... 
711 Apr Enditcott-Johnson ($50) ee 
111% Apr 20 Endicott-Johnson . porte 
10% Jar 16 Erie . se'ee ag bee-w beh re 
15 Jan. 17 mee 166 Pl .60ce Saeed eais-erhaenires 
11% Jan. 22 Bee Se. Bivccnces0s0s Pa a ot i 
6 Mar. 15 Birte @ PIteburgh (900) coc ccccccncecsancescses 
26 Jan. 4 Exchange Buffet (sh.) 50 ; 

9% Jan 3 FAIRBANKS CO ($25). 5 

a : Fairbanks Cc. oe eC er ee re 
82% Jan Famous Players-La (sh.) 

M Apr Famous Vlayers-Li y pf.. 

8% Jan Federal Mining & Smelting. 

14 Jan. 23 Federal Mining & Smelting pf.. ‘ 

102 Jan ¢ Fidelity-Phenix Fire Insurance ($25) 
7%; an. 17 Tifth Av. Bus ctfs. (sh.). R 
150 Feb. 1 Fisher Body Corp. (sh.)........... 
116 Jan. 5 Peer: OGr COG. Bhicc cc iccccccess 
; 4 Fisher Body, Ohio, pf 
: 4 


Body rights 


Fisk Rubber (sh.). 


Fleischin 
oe reeport 
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General 


1ann Company (si.). 
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TNERAL AMERICAN TANK Cc SAR “CO 
American Tank Car Co. hes ce ekeegsls 
A:phalt 


General Asphalt pf. 


General 






























Baking (sh.) 





(sh) 2 


1,500,000 
2,000,000 
229, 203 
8,970,000 
6,000,000 
12,000,000 
5,000,000 
325,792 
500,000 
4,063, 0 
10,000,000 
794,334 
1,560,000 
729.380 


252,835 








“89.508 
18,104,000 
5,000,000 
4,200,000 
179,609,600 
8,718,200 
29,643, 185 
16,183,400 
32,181,600 
60,794,800 
3,236,600 
71,428 
12,000,000 


322.955 














772,716 

601.400 
37,224,000 
15.000, O04 
53,585,400 
18,996, 10) 

126,904 





. . 249,478,250 


1,500,000 
15,000,000 
2,500,000 
48,781,000 
375,000 
1,500,000 
9,087,300 
4 





2,000,000 





213,59 
2,189,775 
13" 000,000 
15,000,000 
200.060 
10,000,C00 
6.000.000 
11,000,000 
25,116,000 
500,000 
25,000,000 





5 998° 900 











08 Jan 8 108 Jan & General Baking pf. (si.) 
4% Mar. 14 S1% Jan 4 General Cigar Co a 
110 Feb. 2( 104% Jan. 9 General Cigar Co. pf os 
09 Feb. 24 104% Jan 2 General Cigar Co. deb. pf 
90 Fel 2 178 Apr 5 Gerera! etric . 
12 Jan 2 11 Mar. 10 Genera! Flectric specia! 
17 Apr 18 , Feb 1 General Mctors (sh.) ‘ 
so Apr 17 Jan. ?0 (yeneral Motors Corp. pf..... 
0 Api 10 Jan. 11 General Motors 7% deb. 
90 Apr 7 83% Feb 1 General Motors 6% del 
( Mar. 29 48 Jan. 15 Gilliland Oil pf........ 
48 Mar. 19% 41 Jan 3 Ginibei Isros. (sh.) 
102% 06% Jan 2 Gimbel Bros. pf.... alee 
12% 9% Apr 11 Glidden Co (sh.). cceeses Po 
3 4% Jan Zz Goldwyn Pictures (sh.) 
41% 34 Jan. 4 Goodrich (B. F.) (eh.) 
(12 84 Jan 3 Goodrich (B. F.) Co. pf a 
") 96% Apr. 20 Goodyear Tire & Rubber prior pf 
a) Apr 5 CGwodyear Tire & Rubber pf 
23 Jan. 25 Granby Consolidated 
Mar 7 11 Jan. 23 Gray & Davis (sh.) 
RO Mar 4 71 Jan. 23 ae eer See 
3¢ Mar. 19 30 Jan. 18 Great Northern ctfs. for ore prop. (ab) ) 
108 Mar. 14 105 Jan $1 Great Western Sugar pf. 
Re - GOON DOR De Wel no: 0.0iscc0e ess écucces 
43, Mar S Feb 1 Greene-Cananea .......... 
14% Fet 14 Jan. £ Guantanamo Sugar (sh.) 
101 et & Mar Guantanamo Sugar pf.......... 
20 Mar 5 Jan Gell, Mobile @ MORtMOGR. 0606 cccccasveces 
€2% Feb. 21 Jan Gulf, Mobile & Northern pf.. 
104% Mar. 21 Jan. 10 Ce ODENSE 6666-6 6 600 650550084000 vee 
i 5% Feb. 10 Jan 11 Gulf States Steel Ist of. Pn OP OTT RT ee 
2 Jan. 12 % Mar. 5 HABIRSHAW ELECTRIC (es (sh.)..... 0% 
neasmuadl Hackensack Water pf. ($25)........... 
95% Jan. 26 83% Jane 4 PEP. Ds se sel eas cdot isun ds cue wdd® 
rere. Havana llectric Railway, Light & Power. 
u Api 1 36 Mar 2 Hayes Wheel (sh.) ‘ 
23% Feb. 17 18% Jan. 8 Hendce aneayanns ee 
amas lielme (Geo. W.) C 
. sO ee Hocking Valley 
79% Jan 2 68 Mar. 5 Homestake Mining .............. 
39% Mar. 15 5% Mar. 27 Household Products (sh. } ) 
78 Feb. 16 %4 Apr. 20 Wouston Oil . PRS Ae RE 
4 Mar & Jan. 10 Hudson Motor Car (sh.)... 
Mar 10 Jan. 10 Hupp Motor Car ($10)............ ° 
Feb. 19 Apr. 14 Saeeee OOGE O08). sc cccckeecunscacs 
4 Jan. 10 Apr. lé ee | ear 
17 Feb. 21 Jan. 17 ILLINOIS <¢ Ride. «vhs snaiweos 
if =6Feb 2 Feb 19 Illinois Ce ntrat Leased Lines....... oc.seces 
18 Mar 2 Jan. 23 Illinois Central p sr ee ae 
19 Mar. 19 Jan 3 Indiahoma Refining ($25). iulswsuweOes ava chaps 
8 Apr 6 Jan. 24 Indian Refining ($10) EO Ree ee Pee 
. “ .”abnahan Indian Refining pf 
24% Mar. 15 *119% Feb 1 Ingersoll Rand - 
105 =Jan 8 *105 Jan. & Ingersoll Rand «: 
46% Apr. 18 46 Apr. 19 Inland Steel w 
105 Apr 18 104% Apr. 18 Inland Steel pf. w. i. eeerrrr fee. 
43% Mar i 33 Jan. 18 inspiration Consolidated Copper ($20). 
22% Mar. 14 15 Jan. 16 Interboro Rapid Transit....... 


109,515.44 
10,000,000 
10,710, 20065 

6,250,000 
7,830,450 
2,296,400 
21,800,000 
2,525,500 





639,340 
34,105,000 
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July 1 
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--—-— — Yearly Price Ranges Last vidend -— Last Week’s Transact 8 i, 
1021 ¥22 This Y t Date I I Capital t Per Ve 
ligh Low Higt Low High Da Low I € Paid nt od First Higt Low Last I t Sales. 
‘ et , Ja ; erna 4 1itu . < 
“ ? I ‘ AI Inte ' 4 al pf Apr » 1 l 0 200 
‘ 4 lar ‘ 4 \ 1 rer 2 410% i uv 6,300 
2 , we 2 IEengineerir J 1 4) © 2% 7 2 7.100 
‘ t 22 Jat 2 ‘ ‘ rea Northern Railway 24 24 "4 24 1 
4) t ‘ H (new) , Q <8 87 8x14 =i) 
‘ 4 I r al Har er pf. (new) 2 Q 11] 2 2 200 
17% : r my | ‘ t Mercantile Marine oo 
‘ . j \ ‘ tior Mercantile Marine pf SA 7 } 24.200 
, | i y. ‘ Nicke $25) p $ 4 " % 6,500 
s pt Q 7 i t 00 
‘ j 1 pe pany 18% +s ; 14 200) 
1 j ‘ ! ’ ’ Q 
j \ I Q O14 ( 7% 67% ov 
‘ | i i el " 4 j Q ( 
Ar a 4 St H1S,006 } 2 im © 71} 7 i (1% 100 tb 
120% Mar 1 Mar , erna al Si pf 17,014,200 Ay ! 4 xxf - 15ly 
‘ \ om | im J wa Cer 1,420,000 114 $14 $4 j 00 | 
M 4 t H2,t S 00 | 
“ ; ‘ ‘ l Lit Sit 100 
" I ST. SOU ( OO 00 100 
8 \ ‘ 1] 
A , ‘ : ‘ I $i 25.700 ‘ 200) ‘. 
2. ; Ma 4 ; I sl \ JU OM ~ - 22 ? 20 $900 
P } Ng o Ww lea | $ 640.000 ) - - two 
j I s br ers lea 6,000, L466 ‘ Q 8 ’ sO) 
, M : 107 I ves & Lauphlin Steel pf G0 OLA) 004 % 3 5 . 6 a - rm oa 
7 un i NSA ry, FT. SCOTT & MEMPHIS pf 6,252,000 Aj 2 Q 67% 
! \ Power & Light Ist pf h 100,006 \pr 1.7 QO y } 100 
~ i" \1 2 t as Oma 0 . BOO 
j ” , Ma 2 Jia snsa t pf 21,000, 004 t a) =% =4 = = 100 
' 2 ‘ 2 4 : 14, 6862, S$ 1a, 00 
' , 1 \ l ' ; & ¢ j 106,64 % ‘ ‘ na we 
Lent i t I 7 5 oO 1? e u 
j 4 M 2 i x Keily ; rire aa) ¢ 0 j iS 2,20) 
b t % pf 444.7 2 ( 10> , , 100 
" z € o | i ( ”) 
amp 1 ‘ K Wheel 10,000,004 O ~ ; 2 ‘ eee 
“4 ‘ ") " \r sey Wheel 5 2.440 (4 on Q 104 j Tr 
. ‘ . } WS ST \ ‘ : “> mT rt rT 2 ) 
j 1 b k & Le M 1e8 2,600 000 . 
okuk & s Moines pf 1524, GO 
' } Keystone Tire & Rubber ($10) anh 880 , 4 " x0 
} ‘ pany ( Rt 19,00 10% ‘ Prt ‘ 
108, 101 oo 
: ' 24,498, 904 Q i 241 . 
a ‘ ( par pf "66, Dut 4 ey 112 .: 11 ( 
i ‘ ss a O00. oO ri 
} I 266,500 \ o 2 
; " co 10,700,000 e17 " 4 7 | 00 
t 2 500,00 y PS 
Tey oo foo \ > 0 Tt] 
t ‘ f dey 6,000 oo t LOX 
0 Lee I & Tire (st 1 Oo “ie og 000 
‘ i ‘ I é Va $50) l oO ries , LO 
“4 ‘ Lignett & Myers M a 4 
tid ( ( I & Myer Class | M a oO ( , ”) 100 
o ‘ ! ‘ ‘ KEKE & Mye pf \p ” oO , i4 
‘ Ma Q 12% 72 19% vO 
we ‘ ° ! 1 e pf Ma oO 
2 0 i \ ed (st Ma re ) Sy, 100) 
i { I t sh ‘ 8 . 2 a ) 
, { Loose-Wiles uit OD 
s " W s it Ist pf ) oO " t ¢ 100 
) i ‘ { V s t 2d pf I ‘ 17 
“4 ‘ nt 4 “ I ar ) Company Ay o oO ‘ G 00 
it oo “ ,. Lorillard (I ompany pf 4 aa oO 112 112 ; 00 
‘ i“ ‘ ] I ‘ Louisville Nashville 72.000 OF¢ j 1 “ Ss? 144 ‘4 rr 10 “a 
0 lar. 22 , | McINTYRE PORCUPINE MINES (sh 3,640,283 Apr y ‘ QO 19% ) S 13% TT) 
2 t / \ s J ) k Tru 3 285,108 Ar y. “1 oO 1 x7 pt) . 600 
74; 2K, \ ‘ 0, M Mack Trucks Ist pf 800 p 2 oO " G 00 
4 i A t 2 Mar ‘ Mac f s 2d pf 5,331,700 Ay 2 y oO gx KR . X28 00 
a) 117 ry. i Ket ‘ M Companies 4) 464 Apr r ; a ¢ 2 
0 i } Fel ‘ M ‘ panies pf 50,000 001 Apr | oO ~ ¢ az " 
‘ ) Jar ya ‘ M R. H & Co. is 350.009 ” pie na »4 a7 etd a 
”) I i Macy R. H.) & Ce pf 10.000 04 I oO 112 - ' ns 
7 7m la "7 . } 10 006 >= ~ 4 j oo 
! “ ! M M H. | pany t 1.00 6 7h 5,900 
7 it ‘ ) I ~ 1 R.) Cor 7 pf » 705,000 \ Qs 
’ , ; OM ‘ : 600 OU ; Q oe 8S . Mh - 
a - at oer ol r % : S65 
’ " Ma J 2 lect iph ( (n),¢ Apr ny Oo ‘ 100) 
~ o> A \4 4 ed rn ] aa Mn) 
I i lified ¢ rantes 0,524 ( 
6 1 lia Elevated scrip ctfs 4.150,000 +1% . ‘ saat 
t (2 7085.52 : — a 
. i st pf 1 600.000 Ar ‘ Pa) 
+, 000,000 Apr » » oO we 
. . ‘ 1 Railway é se 
% 7 S Mar. 1 L% ) t t Railway or pf \ 3 > 3 m 0 
1s ‘ t I I Ma I wa < NM ’ ‘ OO 
a ‘ ‘ Mar J \ Railwa pf . ‘ 
5 we 4 $ ’ 0 7 suit 
Marlin Rockwe (sh.) . . 
I 1.) 1 Tr oO S00 
Muthies . $20 ¥ S00 
Maxwell M 8, Class A 700 
Nae l Ay I Maxw Motors, Class B (sh.) ow 
-— en ‘ In ‘ * & M Depa wr ' Stores $50 26,000,000 M v oO he 74 O00 
Tas 1! i 119 ‘ ( ur. 20 I Depart it tores pf 5,750,000 Apr ” 1%, Q : 1 
' Mar J ’ M I pt ! 48,57 Apr q ] -_ oe rr OT ™) 
' . ; : 45.9420 ae ; rite ? 7 v7 
Wed . ’ , Mar oy, | pf 12.000,.00 Ay 2 Pi 0 
‘ j 1v% Ma 20 6% J aboard (sh.) 442, 95¢ Feb ; L he oO ny a ; 800 
! o% Mar. 20 ! M 10 aboard voting trust ctfs st , 7 a oO “hae a mar ¢ 4 O00 
s 1% ( Fe 21 ‘ Fb ) Fel ne oO - +5 ‘ 0 
eh “ "300 Jan 4 “350 Jan 4 Jan 2 0 24 
i ; ‘ ‘ ] 12 ar 4 (310) 7 Q 11 4 7.000 
22 ! \ s I dt (S50) I ‘ 4,, - CaM) 
14 ' iM Feb. 1 m ‘ s Louls (new) — — 4 ro 
' o% J i ‘aul & Sault Ste. Marie ri 3A an “| “4 ° 
s "4 ‘ om Ma 7 4 I ( neapolis, St. Paul & Sault Ste. Marie pf Dee. 2 ‘ ee Pa pe 00 
’ tis ' ‘ M % M 1 nneapolis, St! Paul & Sault Ste. Marie ! 3 SA ? 
} 14 he 1 Feb iv ’ Apr i4 Missouri, Kansas & Texas ‘ 
4 2 ‘ 12 Jar 24 ’ jr Is Missouri, Kansas & Texas pf N vn ‘ P Fa 
_ he s iL 7 Fet 1° % Jar 1¢ Ml our kK & Texas, new i4 ' auane 
atk, 22% is i 4 Feb 4 Ja +t) ‘i I Ke is & Texas pf new —— Th > — 
J 8% Feb. 14 4 ‘ 17 ‘ Kansas & Tex full paid 14,070 ; } : 
‘ ‘ F'e ay 0% Ja 1 Misse ‘ Texa pf full aid 118,516 - . ‘ 
“sy ‘ - 190% Feb. 14 Jar be Missouri Pacifl $2,839,500 ‘ ‘ rt, 2a 
i” eo i 0 Fel 0 i Apr ‘ Missouri Pacific i 71, 800. 11 i= aa Lb rin 4 -- 
Mibile & Birmingham pf 900.0%) lar 4 , th ' a 
F« Fe Monongai a Power & Railway pf ) 1,287 ,0%M +e 
, 20%, Ma 2 J 17 Moor yr Car sh 180,000 I 4 = 
445, ‘ 70% “ fo % ‘ > °4 Mor Ramee 19. 633.300 tone ‘ - = 28 of X27%4 800 
nD 2% aL wm 1 \ \ ’ Montana Power pf 9,784,600 A} ye oO 1 “4 —- e 
2 12 . Fe 0% Ja 7 Montgomery Ward & Co. (sh.) 11,403,450 ’ , oe - . 100 
11% A i4 Ket “0 \y Icther Lode Coalition (sh 2,500,000 IM ‘ v iL: . 41 : a 
5 ' “7 i 76% Mar. 14 Mar. 14 Morris & Essex ($50) 5,000, 000 Jar 617 n ° , . on 0,0 
= S's s ‘ W 20 Mar ! Jar 2 Mullins Body (sh.) : 100 OO”) Ie 12 $1 % aa 
\s \s " ’ Mar. 2 ”) j ‘ Mullins Body 8% pf 1.000,000 Fel 5 oO aif . : Lin 
f “4 % Ja s Ja Z NASH MOTORS COMPANY (sh.) 273,000 Fel i $2.50 7 - = 
( I ! : ‘I “ Nash Motors pf A 16. 380,000 eh 1 » 1 oO 4 4 mn? 
1t4 » 125 4 125 Mar. 2 20 Fe 7 Nashville. Chattanooga & Louis 16 000,000 Kel 1 7 SA . - a 
“ ” 1 ’ Int Fel ’ j ational Acme Company { 25,000,000 l » , ‘ a : 
sy 12% Mar s J 4 National I 5) 51.163 000 Apr. 14 te oO 4 - Uy 
1 tp bis 12 Fet 2 214 Ap " National Biscuit °4 804.500 el On , oO rose o ay FIM, - 
. ' Zt 67% Feb. 21 SK Mar. 27 National Cloak ; 12,000,000 July 15, "20 My . "SOM, rs a = a 
’ HW 12 uo on Fet Ay 1" Nationa Suit pf 8,080,000 Mar yi 1% oO ORL oRls . ta low 
‘ ! ‘ i N National ¢ & Cab ) 250.000 Oct $1 ’ 1 : a e 2,000 
tik, A National stores (sh 100,000 0 sone . — - 
: 1 4% my National Dept. Stores Ist pf >, C06,000 o7 ~ , 0,590 
: “ is Y 14 ( J ( National Enameling & Stamping Compacy 15,591,800 el 28 1 Q 60 ~()1 G7 - “4 — 
’ xt) SI 10 14 National Enameling & Stamping Company pf 10,000,000 Mar 1, *2 1% Q Kgs = ) 5,400 
a ‘ 240 14 National Lead Company ar 1 ‘ QO = ‘ 
ts 1m 4008 ' 110 Nationai Lead Guaneae pf Mar 2 : Oo re 5 1 111 a 7 
0 ‘ 6% Nat il Railways of Mexice pf Feb ) ° . ' : 100 
. iM . My Natior ways of Mexico pf i ian * 
1 > . i th Nationa Surety Co 10,000,000 Ap ” » v4 Q ‘ 108 1,200 ? 
14 Nevada Consolidated Copper ($5) 9,997,285 Sey 0, 20 7 Ina "ae 
Newport News & Hampton Ry E 2,800,000 t , oO . = 378 100 
" ” 14 s Newport News & Hampton Ky El. pf 1.500, 00 ' 2 i Q ~~ 
. Sa 1 ( N4 New Orleans, Texas & Mexico 14,500,000 Mat  & 1 Q Tr) “ is rt 
Hs a4 G5 2 New York Air Brake (sh.) 200, C01) . ? re 0 aie a 8,00 
we 1. l ‘ Jar " New York Air Brake Class A (sh.) g 2 $1 ra) 1s, 193 ‘ ) eed 
a ws 1o1 2% p Jan. 10 New York Central & Hudson River Q 43 . naar ty, 400 
' } Ne Yor } & ‘ I etfs. of dep ’ * aa a vas 41.900 
i4 s Apr i Ne York, Cl & L. 2d pf. etfs. of de Sh : p a 300) 4) 
a a = . 2 214 Feb. 1 New York Do TOA: imax <= — —_ 100 
ie 10 8 Jan. 8 & Ha ‘ Jan 2 A. 100 
ean eso 104 ona ‘ . : ; & Harlem pf. ($50) , Jar 0 ¥ od 
. , G nae +. ro \} ackawanna & Western 10,000 000 Api . O78 
. > oy <7 If Ja l New Haven & Hartford 157,117,900 Sep. 30 » Pe 19 : 
i. ag ; 1s 184 Apr & Western 58, 113,90 Oct. 17, °21 ny, x3 18% 16, (00 
= - oe : , Mi : Fet t - Iding (sh.) 200,000 June 1, "22 ’ oo 100) 
ai e) ’ 7 New York State Railways 19,997,700 Apr > -- mH rt 
08 ai as New York State Railways pf... nee , 3,632,500 Api . %3 : e1 
i3 a > "oon e - 4 re a Apr . ‘iagara Falls Power pf 15.642,100 Ap 6, °2 1% Q 1061 
104 : aon 125 saaee rem t Fe Norfolk Soythern 16 000.000 Jan i 6 Gir 
hie 17 Feb ’ omg Apt 2 Norfolk & Western 128,658, 300 Mar. 1%, ‘25 Ns Q , 11 
o he Se 78 Jan. 20 754 Mar. 10 Norfolk @ Western pr 233,600, COO Feb. 19, *2 ’ Pa i 
i ; ; cS ‘4 Apr. } 21% Mar. 26 North American ($10) 23,122,470 ; 24 = 
‘4 ~— iS Feb. 14 +4 Jan. 17 Nerth American pf. ($50) 18,979,200 Apr 2 2 aThe Q ret hs r po 
11% A . 24 Apr 3 18 Jan 8 North American rights B : a : : >) 
: Northern Central ($50) seace 27,079,550 Jan. 15, '25 $2 SA 721 
. 
& 
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STOCKS Capital 
Stock Listed 
a _ . 7 Last Change. 322+ 
Northern Pac 18,400 Feb SS 
Nova Scotia S$ K 3,248,100 Aug. 10 S 
Nutnally Conmmpuny ii 160, 0l) 1 bene 0, "Be R 
GHIG BOLY « ! 103,868 ry 1. ‘2 
Ohio Fuel Supt ($25 30,626,000 Apr 14 2 
mtario Siive Minin 15,000,000 Jan 4 1" 
Orlahoma P. & R. (new) ($5) 15,000,060 Api 1 l 
Ji Orpheum Circu 249,100 Oct aa | : 
4 lar Is Orphe pf 92, 00 Apt » : 
135)0C Apr. 310 Otis 14, 227,80 Apr. 1 ” - 
- 0 Api IS ti I 6,500,000) Apr It y 2 
2 7 Jan 4 Nis & ) 741,002 ? 
2 47 Jan. 24 Otis Steel | S 830, tH) July 2 
y ti, Jan 2 Ovens |! lke $2 1G 520,850 Ap) » 
14 0” Mar. 14 Ower I tle pf 8,943,100 Api ] ° ‘ 2 
Li Mar. lo PACIFIC COAS) + U0, COU Nov. 1 - 
t 2 Mar 6 Pacitic ist | 1,525,000 Als 1 2 
] Mar 1 acific ys p 41,000, COD May 1 21 
Jan 4 ific sh.) Au 1¢ ” “ 
is Apr 1 Pacifie Gas An it 2 
in Apr “) Pacific Mail ( Dec. 15, “Lo « 
iS Apr 11 Pacifie Oi! (sh.) ‘ 3,500,006 Jar 20, *2 < 
tT Jar i Pacific Telephone & Telegraph 18,000,000 
91 Jai 25 Pacific Telephone & Telegraph pf 97 ,QUU ,000 Apr 6, "2 
22 10% Jar s Packard Motor Car Company ($10) Ja 1 ” 
12 Apr. 14 Packard Motor Car Company pf Ma 1 ” . 
s Apr 17 Pan-American P. & R. ($50) Apr. 20 en a 
t Apr 11 ’en-America Class B ($50) Ap < e 
4 Jan 1G Vanhandie P. ) 
bu et 2 Panhandle P. & Aj a + 
11% Jar Parish & Bins 150,000 On “4 20) ‘ 
01 Jan Penney C.) pt 2.540.500 Ma 2 
1s if Jan Peusyiveania Kdisou pf. (sh.) WD,i74 Ap zs 
a 4 Api ; Pennsylvania Railroad ($50) 499, 25 Feb. 2s, ‘2 
‘ 4 Apr ) l‘ennsylvania Coal & Coke 8. Feb. 10, °2 " 
4 2% Jan 2 Pent Seaboard Stee (sh.) 725,767 
0 8) Apr 4 People’s as 38,495,500 \ iz. 
2 is Jan 17 Peoria & Easterr 10,000,000 
1 t Ja il Pere Marquette c 
‘ Ap 1 Pere Merquette prior pf Fel 1 
of Apr 12 Per2 Marquette pf Fel , 
Pettibone-Mulliken 7,000,000 _ 
Pettibore-Mulliken Ist pf 715,400 Ap ” “ 
| 414, Philadetphia Company ($50) 45,443,000 Apr » ‘ 
42 thiladeiphia Co. 5% pf by at i 2 $ 
‘ Itilg Philip Morris & Ce 
t ti8l4 Phillips-Joaes (sh.) 1 
5 Phillips-Jones pf 1 r 
- Mi Phillips Petroleur I 1.2 
2 0 Phoenix Hosiery ($5) 
Phoenix Hosiery pf é 1 > 
8 Pierce-Arrow Motor (sh.) 250,000 Ma 
( Pierce-Arrow prior pf. (sh.) 15,750 r 
27% Pierce-Arrow Motor pf 10,000,UL0 Ay 
+ tierce Gil ($25) 29,622,925 
‘ / Pierce Oil p 15,000,000 Bel ” 
S Pittsburgh Coal of Peoansylvania 31,086,700 Jar 2 gs 
IS Pittsburgh Coal of Pennsylvania pf 35,000,000 Jar 
. Pittsbureh, Cincinnati, Chicago & St. Louis 68.022,7 Ja 
29 Jan 3 Pittsburgh, Fort Wayne & Chicago 19, Ay 
l Jar 17 Pittsburgh, For: Wayne & Chicago pf \} 
{ Jan. 11 Pittshurgii Steel pf rT Ma 
Jar 17 Pittsburgn & West Virginia ‘ 
A 8y Jan. 18 Pittsburel & West Virginia pf : 9,100,000 el 2 
i Feb. 10 Port) Kican-American Tobacco Company 6,277,800 4 
Jar 6 Positum Cereal (sh.) ‘ 200,L 00 Ie 
- Ol, Jan Peatum Cereal pf 6.500.000 I 7 
- s Feb 2 Pressed Steel Car Company 12,500,000 Jun y. 
st Jan. 22 Pressed Steel Car Company pf 2.500.000 Fel 2% 
) 47% Jan 16 reducers & Refiners ($5 6, SH0, 550 Ma 2 
<0 45 Feb 5 Producers & Refiner pr. ($50 7 ) Feb 1 
{ #1) Ap! 20 Public Service ¢ I Ne Jersey, new (sh.) 
Ov Apr 13 Vublic Service ¢ p., New Jerse 7 p 41,287,000 M 
~ ’ Jan 2 Public S« ice Corporation, New Jersey. 30,000, 0OU VI 1 
i Ap 17 i’uvlie Service Corporation, New Jersey, pf 18,414,500 M 1 
- Ap 12 Puliman Company 120 ‘ 1 
Ja IS Punia Ales Igar ($50) ID 21 x 
Apr Pure Oil empany ($25) 2 ‘ 
Ap 12 Pure Oil pf 000,000 Ap 2 
17 RAIL. STEEL SPRING COMPANY. 13,500, 04 Ap 2 
“ Rail. Steel Spring Company pf 13,500,000 Mat a 
= KR. R. Sec E < tock ct! 8.000.000 Ja 
Rand Mine ) ole I 2 « 
tapid Transit Securities, when issued.. 
tapid Transit Securities pf when issued . . 
Ray Con. Copper ($1C) 15,771,700 bv  *4 
Reading ($50) 70 000,000 et S 
‘ Reading Ist pf 28.000, 006 Mat s 
a Reading 2d pf 42,000,000 Jar 1 
Remington Typewriter 10,000,000 
d Remirgton Typewriter list pf dW) Ma - 
‘ Kemington ‘lypewriter 2d pf ,200 Ap 
Remington Typewriter Ist pf., Seri O00 Mar p. 
Reusselaer & atoga 10,000,000 Jan 1 » 
it Replogle § ) 250.000 
Republic Iron & Steel Company 30,000,C00 Kel 2 
- tepublic lion & Steel pf 25,000, 00¢' Ap 2 » 
Reynolds Spring (sh.) 147.000 1 
~ Reynolds Toba ( $25) 10,000 000 Apr ‘ 
. teynolds Tchacco, Class B ($25) 70,€00, 000 Apr 2 1 
Reynolds Tobacco pf 20,000,000 Apr 2 
; Robt. Reis & Co. (sh.) 100,000 
<b Kolit. Reis & Co. Ist pf 2,250,000 Jar i. *2 
I Royal Dutch New York (sh 784,028 Feb. 1 2 $ 
0 Kutland pf ; 9,057.66 5 
ST. JOSEVH LEAD ($10) 15.504.130 0 1 
~ St. Louis-San Francisco 46,432,000 
; Francisco pf. 7,500,000 1 
v NN REE 16,356, 100 
= Southwestern pf 19,893,700 Apr 
i lin Sugar (sh.).. 105,044 ) , 
> Arms 9,239,300 Sey 1 
10 § ard Air 38,919,400 
] Seaboard Ait pf 23,894,100 Au 1 
l Sears, Roebuck & Co j 105,000,000 Fel 1 
j= Sears, Koebuck & Co. pf 8,000,000 Apr y. 
Seneca Conper (sh.) 7,000 
- Shattuck Arizona Copper ($10) 10.000 Jar 20, °2 
‘ Shell Trar & Trading (sh.) yen) Jar 24 
Shell Union Ol (sh.) 8,000,000 Mat 0 
« Shell Unton O11 pf 000,000 Ket 
6 Simms Petroleum ($10) 181.800 
-- Simmons Company (sh 76,540 2, % 
Simmons Company pf 1 2 
1 Sivelair Consolidated O 15 
4 Sinclair Consolidated Oil pf 2s 
7 Skelly Oil (#2 
Yloss-Sheffield Steel & Iron ) Kel Ww 
It Sloss-Sheffield Steel & Iron pf 6,700,000 Apr Se 
i) Seuth l’orto Rico Sugar 11,205,600 Apr ! 
t South I-orto Ric> Sugar pf 5,000.04 Apr 
Scuthern Pacific 380,900 Apr 9» 9 
Scuthern Lacific trust receipts 605,200 
~ Southern Railway ; : 120,000,000 
- Southern Railway pf 60,000 000 Apr ( 
Southern Railway, Mobile & Ohio stk. tr. rect 5,670,200 \} 
i, Spalding (A. G.) & Brothers Ist pf 4,757,000 Ma 
Spicer Manufacturing (#h.) 313,75 
~ Spicer Manufacturing pf 3,000,000 Api 
. Standard Milling 11,857 300 Feb. 28, ‘2 
. Standard Milling pf 6,488,000 Feb. 2S 
Standard %i f California ($25) 205,272,146 Mar 
Standard O f Ca rights 
- Standard Oil of New Jersey 497 407 1 2 8 } 
21 Standard Oil..New Jersey, pf ry 1 2 
’ Steel & Tube pf . Paes r 2 i 
2 Sterlir Product (sh.) GOS. 282 Fet 1 2 $ =" : 
5 Stern Bros. 8 f 2,837,800 Mat 2 
Mi Stewart Warner Speedometer i‘sh.) 475.000 Feb. 1 $ 1 
6 Stromberg ar retor *h.) 74,950 Apr ! ( 
Studebaker Company 75,000,000 Mar s 
Studebaker Company pf 9, 450.€00 Mar 
c Submarine Boat (sh.) 765.920 Feb 7 1% 
Superior Oil (sr.) 451.708 [dene 4) { "4 g 
-- Superior Steel 6,000,010 Au 1 2 
Superior Steel Isi pf - 300 Fel 1 2 8 
Sweets Company of America ($10 4,500,000 4 
] TENNESSEE C. & C. ctfs 794,424 Apr. 16, °2 
“ Texaa Company ($25) ; 164, 450.000 Mar 1 ? 
24 Texas Gulf Sulphur ($10) 6,350,000 Mar 2 
=! x & ific 38,700,006 
: Texas & I’ e Coal & Oj ($10) Mar. 31, ‘2 
=! Texas Pacific Land Trust 2,158,000 
10 Jan Third Avenue 40,004 Jan 1 It 
- Jan 2 Tide Water Oi 4.200 Dec 0, 21 . ‘ 
8 « Jan 2 Timken Roller Bearing (sh.) ),192 Mar. 20, °2 4 ! 12 
< & Feb 1 Tobacco Products. C 4 3.100 Feb. 15 > . 8,4 
¢ Jan. 17 Tobacco Product $5,017,700 Aug. 15, °22 ‘ 1% i) ,4 
{ 104% ~=Feb 9 Tobacco Preducts pf as 8,000,000 Apr 2 R14 % 4 
v2 Api 10 Toledo, St. Louis & Western trust certificates +650, 700 g 
ek Apr. 1S Transcc:tinental Oi! (sh.) 2,000 000 ’ 1% 
3, 7 Mar § Transue & Williams (sh.) 100,000 Apr. 1 | 
ry = Feb. 7 Twin City Rapid Transit.. 000,004) Dee. 30 2 
~ v0 Feb. 23 Twin City Rapid Transit pf........ 3,000,000 Ap! 2, ‘2 2 : 
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Total Sales $57,607,770. Par Value 
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Dividends Declared and Awaiting Payment 
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Company Rate. ri Close M , Apt $f Ar oa 4 M = 
A., Top. & S. F 1 Q 1 Ma 4 t Q Ma Apr. 4 Am. ¢ Q M ( Ma 
Great. Nor. Iron Ore. .$1 Ap! ) Apr. 16 pf s Q Apr. 20 *Mar. 3 American Boul ‘ ‘ ( Q Ma 
Louisville & Nashville..62.5 Stk M Apr. If June 1 May 1 Am. Glue pf , ‘ Ma 
N. Y. Central... 1% Q { * Ay ( Q™M Apr. 2¢ An lee 1% Q Ay ‘ $) Q Au 
Morris & Essex Ext 2 M Apr. £5 ; Q Apr. 30 *Apr. 20 bo pf Ile Q . Q Ne 
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The Commerce Department and the Nation’s Business 


Continued from Page 570 


in our trade with Germany in the follow- 
ing terms: 

“We have not heard of any credits 
being opened through American banks, 
en authorization of German banks, cov- 
ering exports to Germany. There have, 
however, been some credits authorized 
by banks in Rotterdam for shipment: to 
Germany. We have heard of such cred- 
its for shipments of cotton, amounting 
to from $1,000,000 to $2,000,000. One 
bank has told us that the average of pay- 
ments is quite good and that they have 
experienced little trouble in making col 
lections. The volume of business does 
not seem to be large. 

“Our investigations seem to indicate 
that credit is not being given to German 
buyers of American goods directly, nor 
are American banks taking any risks in 
lending on consignments to Germany be- 
yond what they are willing to take on 
the credit standing of a shipper. Fur 
thermore, the German banks do not seem 
to be making use of such credit facilitie 
as they may have in America on behalf 
of their importing clients at home.” 

Another prominent institution advises 
caution in the extension of credit to Ger- 
man buyers: 

“T have had several 
firms who have been shipping to German 
importers on terms of up to 90-day sight 
drafts and who have received notice 
from their customers that dollar ex- 
change is so hard to obtain that they 
have felt forced to request that merchan- 
dise be shipped on consignment. This 
would indicate that if credit is to be ex- 
tended by American exporters they may 
find that their customers will be unable 
to meet, at maturity, drafts drawn upon 
them even though they may have every 
desire to pay promptly. 

“Naturally it is to be expected that 
the less responsible importers will take 


requests from 


Current Corporate 


Asax Rueerr Company, Inc., for year ended 
Dec. 31, 1922, reports net profits of $26,537, 
after interest, charges and depreciation, 
eQuivalent to 6 cents a share earned on 
$25,000 shares of no par common stock, a 
compared with a deficit of $5,205,577 in 1921 

ALLIED CHEMICAL AND Dye Corporation for 
vear ended Dec. 31, 1922, reports net income, 
after taxes, of $15,114,955, equivalent, after 
preferred dividends, to $5.68 a share on 
2.177.443 commen shares, no par value, AS 
compared with $7,646,909, or $2.27 on 2,169,- 
$30 shares for the year ended Dec. 31, 1921, 

AMERICAN District "TELEGRAPH COMPANY 
(New Jersey) for year ended Dec. 31, 1922, 
shows net income of $889,965, after all 
charges and taxes, equivalent to $11.96 a 
share earned on the $9,965,350 capital stock, 
as compared with $976,120, or $9.80 a share, 
in 21 

AMERICAN LINSEED Company, as of Dec. 31, 
1922, shows profit and loss surplus of $5,64,- 
617, against $4,863,498 at the close of business 
in 1921. The report shows net current assets 
of $11,584,809, including inventory valued at 
$7,362,252, accounts receivable amounting to 
$1,619,019, and $2,033,956 Current lia- 
bilities totaled $8,623,229, including $4,004,043 
payable and $3,325,909 bank accept- 














notes 

ances. 7 . 
AMERICAN Water WorKS AND ELectric Com 

PANY, INc., for year ended Dec. 31, 122, 


shows net income of $1,741,012, after provid 
ing for taxes, interest, depreciation, &c 
equivalent to $6.44 a share earned on $10 
000,000 common stock, after charging out 
special savings fund of $79,685, first preferred 
dividends and dividend requirements on 6 per 
eent. participating preferred stock 

CHESAPEAKE & Oulo0 Raitway for year ended 
Dec... 31, 1 , shows net income of $6,523,670, 
after taxes and charges, equivalent to $10.06 
a share earned on the $62,792,600 outstanding 
common stock, as compared with $4,192,601, 
or $6.67 a share, in 1921. 

Curcaco & WESTERN INDIANA KAILROAD ComM- 
rany for year ended Dec. 31, 1922, shows net 
income of $694,475, after charges and taxes, 
equivalent to $13.89 a share earned on $5,000, - 
000 outstanding capital stock, as compared 
with $640,140, or $12.80 a share, in 1921 

Covorapo Power Company for year ended 
Dec. 31, 1922, reports net income of $218,380, 
after interest, taxes and depreciation, equiv- 
alent, after preferred dividends, to St cents 
1 share earned on $11,051,200 outstanding 
common stock, as compared with $121,138, or 
46 cents a share, on common the preceding 
year. 

CONSOLIDATED ‘TEXTILE CORPORATION 
operating profits of $335,119 for last year, 
against $923,514 in 1921. After allowing for 
depreciation, interest and other fixed charges, 
the company reported a net loss of $2,177,871, 
against a net loss of $757,058 in 10921 The 
profit and loss deficit on Dec 31, 1922, 
amounted to $2,800,022, against a profit and 
loss deficit of $622,151 at the end of 1921 
The balance sheet on Dec. 31, 1922, shows 
net current assets of $19,551,986 and net cur- 
rent liabilities of $10,559,934. 

BurFraLo, Rocuester & PitTsspurRGH RaiLway 
for the year ended Dec. 31, 1922, shows a 
deficit of $1,191,165, after charges and taxes, 
as compared with deficit of $946,598 in the 
previous year. 








reports 





advantage of the situation wherever pos- 
sible. It, therefore, seems very advisa- 
ble that the credit standing of German 
buyers be most carefully scrutinized and 
also that they be required to make known 
that they see their way clear to purchase 
exchange at a proper time, if credit 
terms are to be extended to them. The 
advisability of transacting all business 
ir United States dollars rather than 
German marks is sufficiently apparent 
to make further comment unnecessary.” 

In regard to the consignment basis of 
shipments to Europe most of the banks 
or commercial houses reporting on their 
German business mention, naturally, the 
standing of the consignee. An export 
and import merchant in New York, for 
instance, writes as follows: 

“We wish to report having sold con- 
siderable merchandise to Hamburg, Ger- 
many, during the past year. We have 
shipped both sight draft payable on ar- 
rival of steamer, as well as on consign- 
ment basis, with very good results. We 
believe, however, that this success is due 
to the calibre of the consignees, as our 
shipments have been without exception 
to two or three of the largest house; 
there.” 

A New York informant makes ‘the 
statement that “the use of sight or ac- 
ceptance credits in dollars cpened by 
German banks through their New York 
correspondents is very limited. The 
German banks require very full guaran- 
tees from their own clients before they 
will open such credit with their New 
York correspondents.” An association 
ef exporters and merchants, likewise in 
New York, makes the following definite 
statement of the question under discus- 
sion: “Except in instances of long- 
established connections, there are very 
few cases where merchandise is sent 
forward on open account as was done 


DeLAwaReE & HupDSON CoMPaANY for year end- 
ed Dew $1, 1922, shows deficit of $476,000, 
after charges and taxes, as compared with 
net income of $4,937,452, equivalent to $11,61 
a share earned on the $42,503,000 capital 
stock in 1921 

EASTMAN KopaK CoMPANY for year ended 
Dec 41, 1922, shows net profit of $17,952,554, 
after depreciation, Federal taxes, &c., equiv- 
alent, after preferred dividends, to $8.22 a 
share earned on 2,016,350 shares of common 
stock, as compared with $14,105,861, or $68.67 
1 share on 200,000 shares of common in pre- 
vious year 

Eatk RAILROAD COMPANY for year ended Dec 
+1, 1922, shows a deficit of $3,132,770, after 
taxes and charges, as compared with net in- 
come in 1921 of $2,694,425, equivalent, after 
illowing fur 4 per cent. dividend require- 
ments on the first and second preferred 
stocks, to 12 cents a share earned on the 
$112,481,900 outstanding common stock 

(GJENERAL ASPHALT Company for year ended 
De 31, 1922, shows net income of $611,127, 
ifter depreciation, interest Federal taxes, 
Ke equivalent, after preferred dividends, to 
$1.20 a share earned on the $19,876,000 out- 
standing common stock, as compared with 
net loss of $710,942 in the previous year 

HeYDEN CHEMICAL COMPANY OF AMERICA fo" 
year ended Dec. 31, 1922, shows net profits of 
“30,500, after expenses, as compared with a 
deficit of $238,795 in 1921 

INSPIRATION CONSOLIDATED COPPER COMPANY 
for year ended Dec. 31, 1922, reports total in- 
come of $26,165, after taxes, charges, &c., 
equivalent to 2 cents a share (par $20) earned 
on $23,639,340 outstanding capital stock, as 
compared with loss of $1,790,421 in 1921. 

INTERNATIONAL PAPER COMPANY for the year 
ended Dec. 31, 1922, shows net loss of $7,572,- 
0, after charges, depreciation and inventory 
adjustment, as compared with net loss of 
$7,442,890 the previous year 

KENNECOTT COPPER CORPORATION for year 
ended Dec 31, 1922, shows net income of 
£804,175, after taxes, interest, depreciation 
ind depletion, equivalent to 28 cents a share 
earned on the 2,803,572 shares of no par value 
stock outstanding, as compared with deficit 
of $389,558 the previous year 

S. H. Kress & Co. reports total sales for 
March, 1923, amounting to $2,656,340, as com- 
pared with $2,133,649 a year ago, an increase 
of $522,691 The total sales for the three 
months’ period ended March 31, 1923, amount- 
ed to $6,718,381, against $5,600,486, an in- 
crease of $1,117,805 

Loew's, INCORPORATED, and subsidiary corpo- 
rations for period from Sept. 1, 1922, to 
March 11, 1923, show net operating profit of 
$1,556,554, after depreciation, Federal taxes, 
&c., against $1,149,901 in corresponding pe- 
riod of previous year 

Lorr Canby CoMPANY, IN« reports sales of 
$1.772,504 for the quarter ended March 31, 
923, as compared with $1.441,561 in the same 
quarter of 1922. Sales for the two weeks 
preceding and including Easter for 1922 and 
1923, when compared. show an increase this 
year of more than $80,000, or approximately 
17 per cent. a 

LANG ISLAND RAILROAD COMPANY for the year 
ended Dec. 31, 1922. shows net income of 
$2,165,458, against $599,619 the previous year, 
equivalent to $3.17 a share earned on the 
682,285 shares of $0 par value capital stock 











prior to the war. The business is largely 
transacted on the basis. of letters of 
credit or negotiable documents.” 

Such an exception as is mentioned in 
this quotation is exemplified in the story 
of a firm which has long exported tex- 
tile raw materials to Germany: “ We 
are giving limited credit in a few trans- 
actions to spinners who have been doing 
business with our house for a long time, 
but practically all sales to Germany are 
on a cash basis on delivery at Bremen. 
The buyer pays either in dollars or in 
marks at the equivalent market value of 
the dollar.” 

A Western company which exports 
considerable quantities of pencil slats to 
Germany tells of its business in the let- 
ter quoted below. An interesting fea- 
ture of this trade is the fact that the 
finished product manufactured from the 
American raw material exported to Ger- 
many comes on to the American market 
and thus furnishes the German manufac- 
turing exporter the necessary dollars to 
pay for his raw material. 

“We are shipping to Germany every 
month, and our terms are various. Some 
ot our customers take cash against docu- 
ments payable in New York; some bank- 
ers’ acceptances, sixty or ninety days, 
payable in New York; and we have one 
customer to whom we give ninety days 
on their own acceptance through their 
agent in New York. 

“The goods we supply as pencil slats 
are returned to this country in manufac- 
tured pencils, and all the buyers in Ger- 
many of any size have their offices in 
New York and, as their collections are 
made in the United States values, their 
payments are made through New York 
bankers in like values. 

“ One or two of our buyers are urging 
us for open credit, but we have not sat- 
isfied ourselves yet that they are entitled 


to it, though they were abundantly 
financed before the war. However, our 
checkings on them to date do not war- 
rant our giving open credits as we used 
to do years ago. Therefore, we require 
bankers’ acceptance or cash against doc- 
uments, depending on circumstances as 
outlined above.” 


UNEMPLOYMENT. By F. W. Pethick Law- 
rence. London, New York, ec Hum- 
phrey Milford. Oxford University Press, 
American Branch. 

F Nocnmangaaere to Mr. Pethick Law- 

rence civilization is a failure. 

Viewed from an Oxford standpoint—for 
Mv. Lawrence is presumably a graduate 
of that famous seat of learning—it 
probably is and unemployment is one of 
its by-products. The treatise with which 
he enlightens the outer world bears the 
wonderful gloss of one of those beauti- 
ful essays which a young man, deemed 
the family genius, feels himself im- 
pelled to disgorge. Mr. Lawrence's 
lucubration contains nothing new about 
the causes of unemployment 
though he sets forth with the heroic 
resolve to find remedies for this un- 
happy resultant of world forces, he 
leaves us no wiser than when we opened 
his little book. Fine phrases achieve no 
practical objective. There is no doubt 
that Mr. Lawrence has been in a _posi- 
tion to collate all the information pos- 
sible on the reasons why men will not 
work when the opportunity is offered 
to them and why they cannot obtain it 
when they are anxious to put their 
shoulders to the wheel. After delving 
deeply and digging up all that is known 
about unemployment, Mr. Pethick Law- 
rence brings to the surface the sugges- 
tion of public works! For this relief, 
much thanks. 


and al- 


Financial Reports 


outstanding, as against 8S cents in 1921 
Total operating revenue of the company in- 
creased $2,230,630 in 1922 over 1921, or 7.8 
per cent., and the number of passengers car- 
ried was 79,656,891, an increase of 5.5 per 
cent Freight tonnage, which totaled 6,027,- 
SCO, showed an increase of 8.2 per cent. over 
the previous year. 

MAY DePpaRTMENT Stores for year ended Jan. 
31, 1923, reports sales of $61,685,253, as com- 
pared with $58,981,639 last year. Net income 
was $5,504,232, equal to $9.80 a share on 
520,000 shares ($50 common), against $3,788,- 
707 or $16.82 a share on 200,000 shares of $100 
par in preceding year 

New YorK -CENTRAL RAILROAD COMPANY for 
quarter ended Dec. 31, 1922, reports net in- 
come of $9,452,745, against $9,600,000 for the 
corresponding quarter of 1921 An unofficial 
compilation of figures for the full year, based 
on the monthly reports, indicates that the 
system last year did a gross business of 
502,096, as against $292,130 995 in 1921. 

New YorK, New Haven & HartTrorpd Ral.- 
roaD balance sheet as of Dec. 31, 1922, shows 
total assets of $562,524,375, as compared with 
$5E8,718,064 at the close of 1921, and profit 
and loss deficit of $51,582,502, against $45,- 
086,547 im preceding year. ° 

NIPISSING MiNges COMPANY, Lp., for the year 
ended Dee. 31, 1922, shows net income of 
$1,079,353, after expenses, equivalent to # 
cents a share earned on the $6,000,000 capital 
stock (par $5), as compared with net income 
of $898,598, or 75 cent a share, in the pre- 
vious year 

NORTHERN OHIO TRACTION AND LIGHT CoM- 
PANY for year ended Dec. 31, 1922, reports net 
income of $1,070,382, before depreciation but 
after taxes and interest, equivalent, after 
preferred dividends, to $7.73 a share earned 
on the 90,001 outstanding shares of common 
stock, as compared with net income of $779,- 
670 or $4.69 a share in previous year 

NORTHERN PaciFric RatLway for year ended 
Dec. 31, 1922, shows net income of $15,056,- 
26, after taxes and charges, equivalent to 
$6.07 a share earned on $248,000,000 capital 
stock, as compared with $8.89 a share in 1921 
Northern Pacific's balance sheet as of Dec 
31, 1922, shows current assets of $42,585,554 
against - $43,666,990, cash $10,325,432 against 
$17,307,315, current liabilities of $19,074,936, 
against $15,046,267. 

NORTHERN States Power Company for the 
year ended Dec. 31, 1922, shows net income 
of $2,594,660, after taxes, interest, deprecia- 
tion, amortization, &c., equivalent, after 
preferred dividends, to $12.20 a share earned 
on the $6,170,000 outstanding common stock, 
as compared with $2,111,861, or $8.27 a share 
orn common in 1921. 

Otis Evevator CoMPANY for year ended Dec 
31, 1922, shows net income of $2,565,244, after 
charges, depreciation and Federal taxes. 
equivalent, after preferred dividends, to 
$15.28 a share earned on the $14.227.800 com- 
mon stock, compared with $2,100,546 or $12.02 
t share in 1921. 

Perratess TRUCK AND Moror CORPORATION and 
subsidiaries for the year ended Dec. 31, 1922, 
report net profits of $1,005,113, after taxes. 
interest and depreciation, equivalent to $4.34 
a Share earned on the 231.471 shares (par 
$50) of outstanding capital stock, as com- 
pared with net loss of $103,665 the previous 
year. 




















PHELPS-Dopce CorporaTION for the year end- 
ed Dec. 31, 1922, shows net loss of $5,825,631, 
after interest, depletion and depreciation, as 
compared with net loss of $5,539,068 in 1921 

SKELLY OIL Company for year ended Dec 
31, 1922, shows net income of $1,641,060, after 
interest, taxes, depletion, depreciation, & 
equivalent to S82 cents a share earned on the 
outstanding 1,998,954 shares ($10 par), as 
compared with deficit of $338,056 in 1921 

SLOss-SHEFFIELD STEEL AND IRON COMPANY 
for ar ended Dec. 31, 1922, shows net profit 

$578,893, after interest, depreciation, de- 
pletion, &c., equivalent, after allowing for 
preferred stock dividends, to $1.09 a share 
earned on $10,000,000 common stock, as com- 
pared with net loss of $1,113,417 in 1921 
3Zalance sheet shows working capital of 
$1,255,459 and surplus of $6,962,988 Inven- 
tories Dec. 41 were $2,574,874, cash $659,794 
and notes payable $2,631,000. 

STANDARD ScrEW COMPANY for year ended 
Dec. 31, 1922, shows: net income of $236,465, 
after depreciation and Federal taxes, equiva 
lent, after preferred dividends, to $3.14 a 
share earned on the $5,950,000 common stock, 
as compared with net income of $125,614, or 

2.17 a share on the $3,500,000 common stock 
the previous year 

Suprrior Or, Corporation for year ended 
Dec. 31, 1922, shows net loss of $754,352, after 
expenses, depreciation and depletion, against 
net loss of $1,550,032 in 1921 

UNITED RAILWAYS AND ELECTRIC COMPANY 
(Baltimore) for year ended Dec. 31, 1922, 
shows net income of $799,269, after taxes, in- 
terest, depreciation, &c., equivalent to $1.95 a 
share (par $50) earned on the $20,461,200 
common stock, as compared with $635,231, or 
$1.55 a share in 1921 

UNITED RAILWAYS AND INVESTMENT COMPANY 
for year ended Dec. 31, 1922, shows net in- 
come of $631,397, after taxes, interest and 
other charges, equivalent to $3.98 a share 
earned on $15,830,000 preferred ock The 
1921 total income of $1,756,578 was all ab- 
sorbed in providing for interest, taxes, &c. 

UNITED STATES-HOFFMAN MACHINERY CORI §tA- 
TION, for year ended Dec. 31, 1922, reports net 
income, after providing for interest, taxes and 
amortization of patents, of $683,619, equiva- 
lent, after deducting $41,469 dividends on pre- 
ferred stock retired during the year, to $4.28 
a share earned on 150,000 shares of no par 
capital stock 

UTAH Copper COMPANY, for the year ended 
Dec. 31, 1922, shows net income of $1,688,000, 
after expenses, depreciation and other 
charges, equivalent to $1.03 a share ($10 par) 
earned on the $16,244,900 outstanding capital 
stock, as compared with deficit of $2,058,109 
the preceding year. 

VIRGINIA RaILway & POWER COMPANY, for year 
ended Dec. 31, 1922, shows surplus of $897,- 
067, after taxes and charges, equivalent, after 
allowing for 6 per cent. preferred dividends, 
to $3 a share earned on the $11,950,500 com- 
mon stock, as covpared with $990,009 or $4.03 
a share on the common in 1921. 

F. W. Woo.wortH Company, for March, 
1923, reports sales of $15,780,275, against $11,- 
846.935 in 1922, an increase of $3,933,340 or 
32.2 per cent. The total sales for the three 
months ended March 31, 1923, were $38,057,- 
150 ,ccmpared with $31,461,476, an increase of 
$6,595,674 or 20.96 per cent 





















~~ 


ee 


—— 


| 







eed 


i CE, NI ti ti ae ce 


6 


Monday, April 23, 1923 





THE ANNALIST 





Foreign Securities in American Market 


dition in a country which is developing 
its modern industrial plants and is anal 
ogous to the early history of the United 
States, when we, too, were building ow 
railroads and developing our vast re 


sources. With the outbreak of the 
World War, the demand for Japanese 
products and the decline in the ability 


of Europe to supply its own needs led 
to an intense development of Japanese 
activity and trade. In the twenty years 
prior to 1915 there were only two years 
in which exports exceeded imports. A 
favorable trade balance, attributable to 
a world demand for Japanese goods, was 
shown in 1915 to 1918, inclusive, and a 
large specie reserve was built up abroad, 
which, at the end of 1919, totaled 1,355,- 
000,000 yen. Japan has for many year: 
held such a reserve for the purpose of 
meeting interest on her 
but the normally unfavorable balance of 
trade has made its maintenance at times 
somewhat difficult. Since 1919 mer- 
chandise imports have again been in ev 
cess of exports, but some improvement 
was shown in 1922, when the unfavorable 


foreign loans, 


balance was less than in either of the 
two preceding years. On the basis of 
actual figures for eleven months and 
preliminary figures for December, ex 
ports amounted to 1,637,000,000 yen, 
against 1,252,800,000 yen for 1921, and 
imports to 1,889,100,000 yen, against 


1,614,200,000 yen for 1921, the excess of 
imports having fallen to 252,100,000 yen 
from 361,300,000 yen in 1921 and 387, 
800,000 yen in 1920. The improving ex 
port trade is indicated by the large in- 
crease in the item “ Advances on Foreign 
Bills ” of the Bank of Japan, which wes 
205,000,000 yen in December, 1922, 
compared with 26,000,000 yen and 
000,000 yen in the corresponding month 
of 1921 and 1920, respectively. 

Japan adopted the gold standard a 
her fundamental monetary law in Octo 
ber, 1897, with a unit of currency called 
the yen, containing .75 gram of pure 
gold, equivalent in United States cur 
rency to 49.85 cents. The yen is not 
coined, however, the smallest coined de 
nomination being the 5-yen piece. While 
Japan, early in 1920, was practically the 


79 
io 


first country of any importance to 
experience the effects of the world- 
wide depression which followed the 
close of the World War, and has even 


today recovered only to a moderate d: 
gree from that depression, she has main- 
tained the integrity of her gold currency. 
At the present time it is quoted at about 
4&% cents, with a range for the current 
year of 48.81 to 48.25 cents. Although 
the note circulation is again expanding, 
with a circulation for the Bank of Japan 
of 1,590,000,000 yen at the end of De 
cember, a new high record, the specie 
reserve is equivalent to 67 per cent. of 
the circulation. This reserve held 
both in Japan and abroad, and its reduc- 
tion recently was in part due to the 
liquidation of unfavorable trade balances 
from the reserve held abroad, as there 
have been no exports of gold from Japan 
for the last two years. The total gold 
holdings of the Government and the 
Bank of Japan, both at home and abroad, 
at the end of December, were reported 
at 1,830,000,000 yen, or fully equal to 
the total note issue, including Govern- 
ment small notes and notes of the Banks 
of Japan, Chosen and Taiwan. 


was 


Japan has experienced considerable 
difficulty in drawing away from the evil 
effects of the postwar depression, which 
has been largely due to the rather abor- 
vive develonment of Japan’s economic 
life, in th the most of the population 
is still far removed from the comprehen- 
sion of world affairs which Japan’s place 
in international trade should warrant. 
There has been considerable speculation, 
particularly in the silk industry, with at- 
tempts to uphold prices by withholding 
the product from the market and resort- 
ing-to various unsound tariff schemes 
to protect her other products. These 


Continued 


schemes have been used largely as an 
excuse for maintaining a reiatively high 
price level. Prices in Japan did not fol- 
low the downward course of world prices 
to anything like the degree experienced 
in the United States or in the sound 
countries of Europe. Attempts to limit 
Government expenditures have not been 
entirely successful. While a number of 
employes have been discharged, it is an 
unfortunate Japanese practice to grant 
long discharge allowances, sometimes ex- 
tending to several years, to released em- 
Consequently, a curtailment in 


ployes. 
the governmental personnel does not re- 
sult in actual saving until some period 
after the curtailment taken place. 
This difficulty is noticeable in the ex- 
pansion cf the Japanese budget, in which 
expenditures have increased from 573,- 
633,000 yen in the fiscal year ended 
March 31, 1914, to 1,584,224,000 yen in 
the fiscal year 1922. Estimates for the 
year 1923 place total expenditures, both 


has 


ordinary and extraordinary, at 1,465, 
(00,006 yen. While the savings which 
may eventuate from the disarmament 


conference program are as yet indeter- 
minate, it is noteworthy that the budget 
fer the year 1923-24 contemplates total 
expenditures of 1,346,172,000 yen, a con- 


siderable reduction, which was brought 
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103%, following announcement of a 
change in the directing head of that or- 
United States Rubber 5s 
gained %, to 87. United States Steel 
sinking fund 5s lost %, to 101%. Repub- 
lic Iron and Steel 54s rose a fraction, to 
90. General Electric 5s dropped a point, 
to. par. 

Foreign Government 


ganization. 


securities, which 
have been giving signs of underlying 
strength for several weeks past, seemed 
to be waiting for some news of a con- 
structive character to make a real dem- 
onstration. That news came in the form 
Stanley Bald- 
Exchequer of 


announcement by 
win, Chancellor of the 
Great Britain, to the effect that expen- 
ditures during the past year had been 
kelow the budget estimates and that the 
British income tax for the coming year 
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Dividends Declared and Awaiting Payment i 
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Pe- Ta Books 
Company Rate. riod able Close. 
Fifth Avenue Bus Li May) 
Fisher Body . 2 Q May 
Do pf 1 Q May 
General Cigar 1 Q Ma 
lo pf 1% Q June 
lho del pf ; Q July 
Gen, Motors Corp. pf 1 Q M 
Do t% deb. stock 1 Q May 
Do 7% deb, stock 1% Q May 
Gimbel Bros. pf.. 1% Q May 
Gillette Safety Razor ts) Q Jun 
Great Lakes D. & D 2 Q May 
Goodrich (B, F.) Co. pf. 14 @Q Jul 
Gossard (H. W.) Co so M June 
Do _— 2 M July 
Do 2h M Aug 
1 2 M Sep 
Do ¥ 1% Q M 
Harb.-Walker Refra 1! Q Ju 
Do pf . l Q July 
Homestake Mining Hine M Apr 
Hupp Motor Car 2h Q May 
Hood Rubber pf. . 1% Q May 
Indiana Pipe Line.. 2 Q May 
Int. Comb. Engineering.50« Q Apr 
Int. Nickel pf...... 1 Q May 
Int. Shoe pf on May 
Intertype Corp. .. 2i« Q May 
Intertype Corp 10 Stk Nov 
Iron Cap Copper l May 
Iron Products pf. 2 Q May 
Kelloge Sw. & Supply 2 Q Apr 
Kelly Sp. Tire pf... 2 Q May 
Kelsey Wheel pf.... 1% Q May 
Kinney (G. R.) pf. 2 Q June 
Kress (S. H.) Co 1 Q May 
Loew's Boston Theatres | Q May 
Lord & Taylor Ist pf 1% Q June 
Lincoln Mfg ‘ 2 Q Miy 
Lee Rubb-r & Tire ie Q June 
Luther Mfg 2 Q May 
Martin-Parry ° 7 Q June 
Mason Tire & R. pf 1% Q Apr 
Miami Copper - Oc Q May 
Merchants’ Mfg 2 Q May 
Morris Plan of N. Y % Q@ May 
Mullins Body pf Q May 
Nash Motors Q May 
Nat. Biscuit Q July 
pe wt. . re % Q May 
Nat, Dep. Stores Ist pf. 1% Q May 
lS? £ see 21-3 June 
National Lead 1% Q June 
Nat. Refining ° 1% Q May 
New Cornelia Copp-r. ..20« Q May 2 
Nat. Enam. & Stamp 1% Q May 
New Fiction Pub. pf. 2 Q May 
N. Y. & H. Ros. Min... 2% Apr. : 
New Niquero Sugar..... 2 May 
*hillips-Jones pf. .... 1% Q May 
Pittsburgh Coal ...... 1 Q Apr 
POS) Be desccw ee sennsi« 1% Q Apr 
Pierce, Butler & Pierce. | Q Apr... 
Do pf <a ai eae 2 Q Mays 
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naval expenditure of 70,977,000 yer Stock Exchange ar 


reductions in civil service expenditu 


€7,068,000 yen. 
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IMPERIAL JAPANESE 
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tional market. The 
whole or in pa 
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oupon bonds of £1 


STERLING LOAN. 
This issue was “e Marcl 
This issue wa: offered in Ma l GOVERNMENT 4 
bad 15 00 eacl : a 
to the amount of £1 »,000,000 : (SECOND SERIES) 
Lendon and New York, at 87% Int Oe J 
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»ASIS. *rincipz é terest are ]} 1? 
basi rincipa and in er to being payable 
able in time of war as well as in er 
ange of $4.87 
cf peace, irrespective of the n bonds are payable 
of the holder. Outstanding, £17,838,40( é ; 
1 rate of exchange 


Security: These bonds are a direct ol ound 


ligation of the Imperial 


ernment 
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trols the entire tobacco trade of 
Net profits from the tobacco 
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The Japanese 
making interest pz 
whic! ( ¢ 

but 


Japanese G 
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are payable up 
Yokohama Spe 
Outstanding: £1 
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f the 
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after the 
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exempt fron : 
on 
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Japanese taxes. 


prt ier 


Page 


would be reduced sixpence in the pou 


There were no other 


major importance in the Europear 
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uation, but prices throughout the 
. ed rate of exchangs 
made substantial advances. Frencl : oes Y 4 
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jumped 1%, to par, and the 7 
nge in Paris with 


5g, to 94%, the year’s high prices it 
cases. Belgian 8s climbed a point, 


as also did the 7%s. 
6s of 1947 gained %%, 


Cities 6s rose 2 points, to 80 
ment of Seine 7s advanced ‘2, to 87 
fraction, to 


Denmark 6s rose a 


Dutch 


to 


Czechoslovak 8s roge 1%, 
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dom 5\%s of 1937 advanced a f 
South American issues respor 
with general 
ihough in this class the gains were mo ‘ a 


104%. 


to the trend 


ly limited to fractions. 
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Compan; Rate.riod 
Plant (T.G.) Co st pf 1% Q 
Postum Cerea $1.25 Q 
leo pt ‘ 
l’rocter & Gambke 0 
Proc & Gamble 8% pf. 2 Q 
Prod. & Refiners pf....8i7 Q 
Pyrene Mfg Q 
Quaker Oats Q 
Do pf Q 
River Raisin Paper ] Q 
Revillon, Inc., pf ‘ Q 
Remington Type. Ist pf.$- Q 
Do Ist pf. Series A $° Q 
Russel Motor Car pf 1 Q 
Salt Creek Products 2 Q 
salt Creek Products.. > ex 
St. Lawrence Flour M's. 1 Q 
Do pf 1 Q 
Scott Pap or sink. fd. pf 
Schulte Retail Stores $2 
Schulte Retail Siores x 
Schulte Retail Store a 
Schulte Retail Stores $2 
Seotten-Dillon Co ( 
Seaboard Oil & Gas cM 
Seaboard Oil & Gas cM 
Seaboard Oil & Gas M 
Shaffer Oil & Ref. pf 1% Q 
Shove Miils ] Q 
Simmons Co. pf. -- 1% Q 
Shell Union Oil 9% pf 1% Q 
Sinclair Cons. Oil “ite Q) 
Do pf P y Q 
Southern States Oil 1 M 
Sterling Products $1 Q 
Standard Oil of Ohio pf 1% @ 
Stover Mfe. & Eng. pf. 1 Q 
Stewart-Warner Speed. .$2 Q 
Stewart-aWrner Speed..5€c kx 
Sug. Est. of Oriente pf.5 1-3 
Turman Oil : Q 
Turman Oil 1 Ex 
Union Bag & Daper 1% Q 
Union Oil of Cal ..--$1.80 Q 
United Drug Ist pf 1% Q 
Do 2d pf re . 1% Q 
United Eastern Mining.15c 
Union Tank Car.. 1% Q 
Do pf. . ‘ = . 1% Q 
t’. S. Rubber Ist pf 2 Q 
Valvoline Oil rer 10 Sti 
Ventura Con. Oil Fields.75c Q 
Wampano’g Mills ‘ 
Wahl Co ‘ 

Do ‘ 

so ar 

Do pf : 


Westmoreland Coal 33 
Wileox Oil & Gas.. 
Wilcox Oil & Gas....... 
Will & Baumer Candle. 
Woolworth (F. W.) Co 
*Holders of record; 
tPayable in scrip 
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Offered 
i ( F’. Childs & Co., 120 Broadway, N.Y.( Rector 6731 
my ot Cc. F. Childs & Co., 120 » MAF A Rector 6731 
O4 C. F. Childs & © 120 te, & », Rector 6731 
Oi 10 Cc. F. Childs & Co., 120 Broadway, N.Y. Rector 6731 
; 2 i tit 7.4 c. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 673) 
at-e m 7.18 US. Cc. F. Childs & Ce 120 Broadway, N.Y.¢ Rector 6731 
i 4 27-4 reer | i c. F. Childs & Cu., 120 Broadway, N.Y.C Rector 6731 
I i4 1 Oo os ( F’. Childs & Co., 120 Broadway, N.Y.‘ Rector 6731 
, ¢ 70 7.7 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
\ ‘ ) oe oot Cc. F. Childs & Co., 120 Broadway, N.Y.« Rector 6731 
i i 4 i uv ( fF. Childs & Co., 120 Broadway, N.Y.¢ Rector 6731 
i ( F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
j ‘ ‘. ( Ik. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
i rT req C. F. Childs & Co., 120 Broadway, N.Y.C Rector 6:3) 
I | j i on req Cc. F. Childs & Co., 120 Broadway, N.Y¥.C Recior 6731 
t. on req . F. Childs & Co., 120 Broadway, N.Y.C Rector 673! 
FEDER AL LAND BANK FARM LOAN BONDS 
be l in j r | , Kk C. F. Chiids & Co., 120 Broadway, N.Y.( Rector 6731 
Fe i i Ba j s | oy 100% Cc. F. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. I 1 Bar ' 9, OF 1m) C. F. Childs & Co., 120 Brondway, N.Y¥.C Rector 6731 
Fed. Land Bar 4 42, oF 1 100% C. F. Chiids & Co., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bank 4 ; run) 1k Cc IF. Childs & Co.., 120 Broadway, N.Y.C Rector 6731 
Fed. Land Bank oF wo 4 C. F. Childs & Co., 120 Broadway, N.¥.C Rector 6731 
be i. Land Banh ' op 14-33% C. F. Childs & C % 120 broadway, N.Y.C Rector 6731 
Fed. Land Bar ‘ oO} 10% ( I’. Childs & Co., 120 Broadway, N.Y.C Rector 6731 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
ARGENTINA 
Ar tine Rece af isman & Co., 20 Broad St., N.Y Rector 6330 
4 14 Y Co., 111 Broadway, N ¥ Cc Rector 813 
(Hoty tr) Co., 111 Broadway, N.Y¥.C Hector 813 
tit ‘ sman & Co., 20 Broad St., N.Y.4 kicctor 64.0 
it isman & Co., 20 Broad St., N.Y.« lkcetor 6350 
. t i7 Co., ii] B roadway, ) & Re Rector 813 
‘ af on & Co., 111 Broadway, N.Y.C Rector 813 
io he | rynehon & Co., 111 Broadway N.Y.( Rector 813 
it se A. A Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 
‘ Lay ‘ A. A. Housman & Co., 20 Browd St., N.Y¥.C.. Rector 6330 
r 7 76 I'ynehon & Co., 111 Broadway, N.Y¥.C Rector 813 
BELGIUM 
) - A. A. Housman & Cc N.Y.¢ Rector 632u 
j 0 2 Pyneh« & Co., 111 1 Rector 813 
| t A. A. Housman & Cc V.¥.C.. Rector 6350 
R vi) Jerome | ullivan & ay Y.C..Broad 7130 
I an i i / Jerome B. Sullivan & a N.Y.¢ Bread 7130 
he I ! l’'ynchon & 0., lll Broa dw ay, N.Y > Kector 813 
| s 44 2 O2 A. A. Housinan & Co., 20 Broad St., N.¥.C..Rector 6330 
BOLIVIA 
be an Gs, 1920 a ? A A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Lie an ¢ iO r i A. A. liousinan & Co., 20 Lbroad St., N.¥.C..Rector 6330 
Boil Gs, 1940 S iv bynchon & Co., 111 broadway, N.¥Y.C Rector 813 
BRAZIL 
Bra ( j NN CS & rd & Co ey B' way, N.Y.¢ Whitehall 500 
Braz an Ge 4 SS ) A. A. He nan & Co., 20 Bi frond St., N.Y¥.C..Hector 6330 
Brazilia 4 ISS bynchon & Co., 111 Broadway, N.Y.« dMector 813 
Braziliar ; 910 . A. A. Lk nan & Co., 20 Broad St., N.Y¥.C..Rector 63:0 
Braz ur i 110 ‘ ivynchon & Co., 111 broadway, N.Y. lltector 813 
Braz an ¢ t. 4 11 It i lyynehon & Co., 111 Broadway, N.Y.C liector 813 
Era am ( he 1M { i Aynebon & Co., 111 Mroadway, N.Y.C Keajor blk. 
bra ‘ v Re ‘ i} 42 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
i 1 1OV he is if 41 ( HK. Richard & Co., 29 B’way, N.Y. Whitehall 50e 
Bia Govt. 4 ISS ' ith A A. Housman & Co., 20 Lroad St , N.Y.C.. lector 6330 
i G i INS 4 l'ynenon & Co., lil Liondway, N.Y.( Rector $13 
I Govt. 4 . it ! A. A. Housman & Ce., 20 Lroad St., N.Y tector 63350 
Bra Govt. 4 SN 4 i‘ynehon & Co., lil Lroudway, N.Y.¢ Nector 3813 
bra ( t ) i v4 A A. Housman & Co.. 20 Broad St., N.Y.« Rector 6350 
ty t ’ ; ih I’ynchon & Co., 111 broadway, N.Y.¢ Reetor 813 
Ete R " G2 ti4 l’ynchon & Co., 11/1 roadway, N.Y¥.C Rector 813 
Braziliar s, 1 Gl ti4 A. A. llousn & Co., 20 Broad St., N.Y-( Rector 6330 
Bra 41 q 7 A. A. Hlousman & Co., 20 Broad St., N.Y¥.C..Nector 6830 
Braziliar 1fKUN 17 21 il’ynchon & Co., 11!l broadway, N.Y.¢ licctor 813 
Braziliar \ iv s i 4. A. Housman & Co., 20 Hroad St, N.Y.C..Rector 6330 
Lrazilian Govt 3s, 191 in i! I’ynchon & Co., 111 Broadway, N.Y.¢ Reetor 813 
Braz un Govt 114 6s 71 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
bra G 1 ( 
an) “2 oz A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Bra t " oti Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
CANADA zi 
‘ 4 i cs i) Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Canadia 126 ‘ Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Canadian 1951 r ‘4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Canadia ho i 4 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Canadiar 1937 06% 101% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Canadia s,M & A fig Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Canadian 5s, Mr vs " Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
( 114) 101 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
113 10444 Pynchon & Co., 111 Broadway, N.Y.C Rector 8138 
Ca 100 101} I’ynchon & Co., 111 Broadway, N.Y. Rector 813 
C Ve 1054 bape Pynchon & Co., 111 Broadway, N.Y. Rector 813 
( ) is my Pynchon & Co., 111 Broadway, N.Y Rector 813 
Canadian 5's, 1927 er 101 12 Pynchon & Co., 111 Broadway, N.Y. Rector 813 
Canadian 5%s, 192! nterr 00 101 Pynchon & Co., 111 Broadway, N.Y. -Rector 8138 
CHILE 
Chilean 5s, 1911, Is er 72 7 I'ynchon & Co., 111 Broadway, N.Y.C Rector 813 
Chilean 1911 rm re A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Chilean 4s, M. & S 117 121 Vynehon & Co., 111 Broadway, N Y.c Rector 815 
Chilean 5s, 1911, 2d series 74 7t lynchon & Co., 111 Broadway, N.¥.C Rector 813 
Chilean Xs 0 and D. 31 122 126 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Chilean Cedula Ss, J. and I 122 27 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 63:0 
Chilean Cedula & M. & S 11 121 A A. Housman & Co., 20 Broad St., N.¥.¢ Rector 6350 
CHINA 
Chinese +s SO) sO s4 A. Housman & Co., 20 Bread St., N.¥.C..Rector 6330 
Chinese is, 1895 SI s4 Pynchon & Co., lil Broadway, N.Y.C Rector 813 
Chinese ss, 1913 ih GS A A. He ousman & Co., 20 Broad St., N.Y.C..Rector 63:0 
Chinese Govt. 5s, 1913 4) 65 I’ynchon & Co., 111} Lroadway, N.Y.C Rector 813 
Chinese Govt. Hu-Kuang Ry 48 4) Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Chinese Govt. Hu-Kuang Ry 48 i) A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6830 
Chinese Govt. Hu-Kuar ty 
1951 2 its 49 A. A. Housman & Co., 20 Broad 8t., N.¥.C..Rector 6330 
CUBA 
Cut Govt 1m) ri SI Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Cuban Govt Wi t sO x2 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cuban G s 18 85 SG A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6350 
Cubar 1s. 191N (inte 4 sm «| ORGY l’ynchon & Co., 111 Broadway, N.¥.( Rector 813 
Cuban Gs, 1917 M4% WW l’ynchon & Co., 111 Broadway, N.Y.C Rector 813 
Cuban Govt. ts, 1917 (£100 y " ‘4 A. A. Housman @& C as 20 Broad St., N.¥.C..Mector 6330 
uban Govt. 6 1917 (sma 4 " A A. Housman & C 20 Broad St., N.¥.C..Rector 6350 
Cuban Govt. tis O17 pes Ls or fh ’yvnchon « Co 111 Seana iw, wen. Rector 813 
COSTA RICA 
Republic of Costa Rica 5s, 19 slg % A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
tepublic of Costa Rica Ss, 1% s <i) Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
COLOMBIA 
Colombion Govt. ts, MMi 70 71 ® A. Housman ¥.C..Rector 6330 
Colombian Govt. Gs, 1947 7 71% I'ynchon & Co., Rector 813 
CZECHOSLOVAKIA 
Czechoslovakia 4%s 20 2 Cc. B. Richard & Co., 6 L'way, N.Y.C Whitels 
Czechoslovakia 6s 21 2 c. LB. Richard & Co., 29 B'way, N Cc Whiteha!! 500 
DENMARK 
Denmark 3%s 1S 17 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Denmark 8s. 1S4 108% 109% A. A. Housman & Co.. 20 Broad St., N.¥.C..Rector 6830 
FRANCE 
French Govt. 4s, 1917 414 1% Pynchon & Co., 111 Broadway, N.Y.C. Rec‘or 813 
French Govt. 4s, 1917 41% 41% A. A. Housman & Co., 20 Broad St., N.Y.C..Kector 63.0 
French Govt. 4s, 1918 W% 42% A. A. Housman & Co., 20 Broad St.. N.¥.C..Rector 6330 
French Govt. 4s, 1917 41 41% Jerome B. Sullivan & Co 42 B’'way, N.Y.C..Broad 7130 
French Govt. 4s, 1918 “ 42 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
French Govt. js: (Victory) 9% «49% Jerome B. Sullivan & Co.. 42 B’ way, N.¥.C..Broad 7130 
French Govt. Victory 5s 49g 19% A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6830 
French Govt. 5s, (Victory) isl4 4S% ( B. Richard & Co., 29 B’way, N.¥.C Whitehall 500 
French Victory 5s 40 19% Pynchon & Co.. 111 Broadway, N.Y.C Rector 513 
French Premium is ... os ne A. A. Housman @ Co., 20 Broad St., N.¥.C..Rector 6350 
French Premium 5s, 1920 73 Sih Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 
French Premium 5s, 1920 7 oy Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
French Premium 5s TS % Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7150 
French 5%s, 1917 77 Pynchon & Co., 111 Broadway, N.Y “ate -Rector 813 
French ts, 1920.. ao Jerome B. Sullivan & Co.. 42 B’way, N.Y.C..Broad 7130 
French Ge, 1921 Tey Cc. B. Richard & Co., 29 B’way, N.Y.C Whitchall 500 
French Govt. 6s, 1120 ca) We Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
French Govt. ts, 120 3s A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
French Govt. Ss, 1945 4h A A. Housman & Co.,20 Broad St., N.Y.C..Reetor 6330 
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WEIL & COMPANY 


25 Broad St. Broad 4463 


| Stetson Cutter 7s, 
| 
| 
| 
| 


| 





Transactions 
Stocks—Share. F 





le 
Wer inesda v 
Thursday 
Friday 



























Saturday 54000 
Tota! week 3,050, 165 
Year to date 83 2,014,813 
Bonds—Par Val 
INnGsS ar v aitte 

1922 1921 
118,000 166,500 
" 737,000 
11,044,100 
Thursd 3,155,500 
Friday 620,000 
Saturday >, 054.000 
Total week 77,100 
Year to date 278,030 
In detail the follows 





with the 























8 24'°000 
State 
City 13,000 122,500 109,500 
Total a $57,607 7.770 $127.29 0 —$ XS, 730 
r ‘ 
Av erages 
TWENTY-FIVE RAILROADS 
High Low 
April It 63 01 ‘ 4 
April 17 64.00 t it} 
April 18 (tH.74 62.83 
April 19 (4.58 64.20 
April 20 64.18 63.40 
April 21 63.07 62.58 
TWENTY-FIVE 
April 16 114.25 113.20 113 
April 17 114.08 113.26 113 
April 18 114.31 113.64 114 
April 19 114.62. 113.75 114 
April 20 114.00 112.66 112.89 ‘ 4.17 
April 21 113.1 112.30 112.88 ) 06.16 
COMBINED AVERAGE 50 STOCKS 
April 16 89.08 88.27 88.42 70.03 
April 17 89.04 88.36 88.67 2 77.86 
Apri! 18 Si). V2 88.75 Sf).28 + .1 78.78 
April 19 89.75 838.97 89.28 78.) 
April 20 89.00 88.03 88.19 oo 79.47 
April 21 88.10 87.44 87.85 H 7.50 
BONDS FORTY ISSULS 
Net 
Change 
Apri! 16 11 
April 17 2 
April 18 Is 
April 1% 5 
Apri! 20 05 
April 21 % 
Stocks—Yearly Highs and Lows—-Bonds 
50 STOCKS—— 40 BONDS—— 
High Low i 
#1925 92.52 Mar. 84.17 Jan 
1922 93.06 Oct. 66.21 Jan 
1921 73.13 May 58.35 June 
1920. 94.07 Apr. 62.70 Dec 
1919 99.50 Nov. 69.73 Jan 


64.12 Jan 
57.43 Dec 
80. 91 Apr 
58.99 Feb. 
41 July 
63 09 June 
75.24 Feb 


1918. 80.16 Nov 
1917. 90.46 Jan 
1916 101.51 Nov 
1915. 94.13 Oct. 
1914... 73.30 Jan 
1913 79.10 Jan 
1912. 85.83 Sep 
date. 





92.31 Jan 
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} 






| 








Monday, April 23, 1923 


THE ANNALIST 





ADVERTISEMENTS. 


ADVERTISEMENTS. 





Open Security Market—Bonds 





FOREIGN SECURITIES, 
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GERMANY: Bid Offered 
German Govt. 5s ..... al, 4 
GREECE: 
Greek Govt. 5s, 1914 ee 70 73 
Greek Govt. 5s, 1964.. 68 72 
GREAT BRITAIN 
kritish Govt Consol. 2 D444 HHS 
british Govt. Funding Site 86% 
Livitish Govt. Funding 84) RS 
Lritish Govt. Victory ST7% SK 
British Govt. Victory S7 ns! 
British Govt. is, 1927.......... YS HO) 
British Govt. 5s,  & 9 101 
Hritish Govt. 5s 1S% 101 
liritish Govt. 5s, 8 99 
Eritish Govt. 5s, 95 OG 
British Goyt. 5s, 5 97! 
British Govt. »; eames Vis S 
Isritish Govt. Lxchequer YS 100 
Great Britain « Lreland 104 10: 
ITALY : 
Italian Govt. 45% 
Italian Govt. +9 
italian Govt. 43% 
italian Govt. ) 4914 
italian (Crovt. 435% 
Italian Govt. 5s i iit 454 
italian Govt. consolidated Bs 413% 
Italien Govt. 64s, 1925 (small) bs) 
Kingdon: of Italy 1925.... 95% 
Kingdom of Italy '¢s, 1025. 95% 6 
JAPAN: 
Japanese Govt. 1N10(ste reins? 6 
Japanese Govt. _ 1910 65 
Japanese Govt. 4s, 193). 2 &2 
Japanese Govt. is, eer S1% $1 
dapanese Govt. 4s, 131 (£20).. 7% SO 
Japanese Govt. 4s, 1931! (small) S804 SO 
9 


Japanese Govt. Ist series 4% 





Japanese Govt. Ist series 45 
Japanese Govt. 2d series 4' 
Japanese Govt. 2d series 4%s. 
Japanese Govt. 2d series 4 





2d series 4 






























































Cc. B. Richard & Co., 29 B’way, N.¥.C 


A. A. Housman & Co.. 20 Broad St., 


Jerome B. Sullivan & Co.. 42 B’way, N 
A. A. Housman & Co., 20 Broad St., N.Y 
A. A. Housman & Co., 20 Broad ae N.Y 


Pynchon & Co., 111 Broadway, N.Y.C. 
Pynchon & Co., 111 Broadway, N.Y.C. 
A. A. Housman & Co., 20 Broad St., 





I’ynchon & Co., 111 Broadway, N.¥.C 
A.A & Co., 20 Broad St., N.% 
A. A 1 & Co.. 20 Broad St.. N.‘ 





Pynchon & Co., 111 Broadway, N.Y.C 
Pynchon & Co., 111 Broadway, N.Y.C 
A. A. Housman & Co., 
Pynchon & Co., 
A. A. Housman & Co., 20 Broad St., N. 
A. A. Housman & Co., 20 Broad 8t., N 





111 Broadway, N.¥.C 
A. A. Housman & Co., 20 Broad St 
A. A. Housman & Co., 20 Broad St., 
Pynchon & Co., 111 Broadway, N.Y.C 
Jerome B. Sullivan & Co., 42 B way, N 
( B. Richard & Co., 29 B' way, N.Y.C 
( B. Richard & Co., 22 B’way. } ; 
A. A. Housman & Co., 20 Broad S 
ewe & Co., 111 Broadway, 

A. Housman & Co., 20 Broad. a. 


Pynchon & Co., 








N.Y.C. 
N.Y. 


A. A. Housman & Co., 20 Broad St., N.¥ 
A A. Housman & Co., 20 Broad St,, N.Y 
A. A. Housman & Co.. 20 Broad St.. N.¥ 


Pynchon & Co., 111 Broadway, N.Y.C... 
A. A. Housman & Co., 20 Broad St., 

I’'ynchon & Co., 111 a Y¥.¢ 
A. Housman & Cc 
Pynchon & Co., 111 
A. A. Housman & 
i’ynchon & Co., 
A. A. Housman & 





Broadway, re # 
Cc 20 Broad St., 
li Bronaway, N.Y.C 
Cc 





















N.Y.C. 





20 Broad St., N.¥ 
111 Broadway, N.Y.C........ Recior 813 


Cc 
N.Y 


20 Broad St., x z 
“N Y 


, 20 Broad St.. N.Y 
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Whitehall 500 


Rector 6320 
Y.C..Broad 7130 
’.C..Rector 6330 

C..Rector 64..0 


-Rector 813 
..-Rector 813 
>..Rector 6330 
.IKkector 813 
C..Mector 6330 
.Itector 6350 
-Rec‘or 813 
--...kector 813 
.C..Rector 6330 


>..Rector 6330 
.C..Rector 6330 


Rector 813 
r.C..Reetor 6330 
. Rector 6330 

-Rector 314 

Y.C..Broad 7130 
Whitehall 5¢¢ 

Whitehal! 500 

C..Rector 633 
-Rectu> 813 

C. .Rector 6330 


C..Rector 630 
( Rector 6350 
r.C..Rector 6320 
Rector 813 
C..Rector 6330 
Rector 813 
C..Rector 64.0 
Rector 813 
C..Rector 6330 
.. Rector 815 

Cc tector 6350 
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MUNICIPAL ISSU ES— 
AUSTRIA Bid Offs 
Vienna 5s 17 1 
BRAZIL: 
Pelatas Loan of U1) (J.&1).), 5 4 ! Pynchon & 
tio de Janeiro (State of), %s.°44 Tuy 7 A A a 
Rio de Jane iro Ss, My 77 7 i & 
} Paulo 5s, 1905... i] Py & 
Paulo os, Wh 71 4 \ : 
Paulo 5s, 17 { , A a 
Paulo 5s, 107... 61 Py & 
Paulo 6s, R4 s 4 
Paulo ts, s4y s I & 
ffaulo ts, ere Si% ‘ I £ 
Paulo Ss (ex Dutch issue) ANE 4 
o Paulo Ss (guilder, N+ 2 
Sao Paulo Ss (guildet) RT A A . 
CANADA: 
Calgary 6s, L24.. : Ys! 1OK Py t 
Calgary 6s, 171 100 10% ] & 
Calgary 7s, 1928..... 2 — 10 104 I & 
Edmonton, Alberta, 5%s, 147 Ho) fy 
hdmonton, Alberta, 6s, 1924 y & 
Gt. Winnipee W ater Dist. tis, ‘2 od) & 
Gt. Winnipeg Water Dist. 5s, ‘ou 03 
London, City of, ts, 1928 Qu 10 
Maisonneuve (Mont., Que.) 5 05 % 
Maisonneuve (Mont.,Que.)3%s,"0 1s 10 
Montreal, City ef, 5s, 156 4 V 
Ottawa 5s, IH4. M W 
Point Gr x 87 W I 
Quebec Hie W £ 
Toronto 16 ’ I c2 
Toronto 100 E P 
Toronto 68, 2s un TT F 
Toronto ts, 1950 3 14 1 
Toronto Harbor Com. 4%s, 1 ~ SS 
Toronto Harbor Com. 4%s, 1. Nth N7 
Victoria 4% 192. a 1s 
Victoria 192s, ys 
Winnipeg os, 1926 7 
Winnipeg ts, 1930 rent , 
CZECHOSLOVAKIA: 
Karlsbad 4s 1 
Prague 4s Sedaka : 1 1 
Bank of Bohemia 4s is a r 


Royal 


DENMARK 
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i St.. N.¥.C 


i St., N.Y.C 


-Retor 618 
N.2 .( Kector Ut 
Escae -Rector 813 
Coe -Rector 313 
N.Y.¢ Kkector 63.0 
Rector Git 
N.Y.C. ...-Rector 818 
} tector 6 
-Rector 813 
( ° -Rector 813 
-C.......-Rector 813 
( Whitehall St 
N.¥.C..Rector 6828 


-Rector 
( -Rector 
( . Rector 
.Rector 
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Cc tector 
C Rector 
{ Rector 
Cc . Rector 
Cc Rector 
-Rector 
tector 
Rector 
Rector 
( Rector 
( Rector 
( eer 
Cc erry 
Cc ‘ Rector 
V.¥.C.. Rector 6530 

y f 
N.Y.C ... Rector 813 
N.Y.C Rector 613 
N.¥.C Rector 813 
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Whitehall 600 
. Whitehall 600 
Whitehall 500 


Fector (+ 
N.Y.C ‘ Rector #13 


MNector 6350 


Whitehall 5¢ 
Whitehall S0¢ 
Whitehall 500 
Whitehall 600 
Whitehall 500 
Whitoha 
Whitehall 500 
Whitehall 
Whitehall 500 
Whitehall 509 
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¥.C Whitcha 


N.Y.C Rector 613 


N.Y.O Rector 612 


-Rector 813 
-Rec.or 813 
-Rector 813 
-Rector 818 
Rector 63% 
-Rector 813 
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Rector 813 
Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 
-Rector 813 
° Rector 813 
¥.\ eCclor Lex 
! 
.Rector 618 
-Rector 815 
Rector 813 
.Rector 813 
-Rector 813 
( Rector 4! 
( Rector 4H" 
Cc Rector 4! 
N ( Rector 4900 
Ms ccecues Rector 813 
Cc -Rector 813 
Cc ...-Rector 813 
Deka wince Rector 813 
.- Rector 5 
-.+>++-Rector 813 
6sesenes Rector 815 
» fo array Rector 813 
Cc ....-Recsor 813 
N.Y.C..HRector 6% 
Jose .Recior 813 
saan’ Rector 813 
6 .Rector 818 
N.Y¥.C..Kector tis 
veces Rector 813 
tector 813 
sovee Rector 813 
-Rector 813 
-Rector 813 
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t.. N.¥.C..Reetor 61 0 
N.Y.C. 20+ -Rector 813 
St.. N.Y¥.C..Mector 6476 
ot fae -Rector 813 
N.Y.¢ ..+-Reactor 813 
, N.Y.C.......-Rector 813 
N.Y.C .Rector 815 
N.Y.( -Rector 813 
N.Y.¢ Wee. Rector 818 
SE ere, Rector 818 
N.Y.C........Rector 813 
N.Y.C........Rector 813 
N.¥.C ..Rector 813 
N.Y.( -Ractor 818 
ke ee Rector 818 
ke ae .-Rector 813 
N.Y.C.. -Rector 818 
N.Y.0... ..Rector 818 


























TORONTO 


Japanese Govt. 

(small) nant 91% 2 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 81% Copenhagen 4s, 1949 7 ae ; 
Japanese Govt. 5s, “1M : 81% SZ ’ynchon & Co., 111 Broadway, N 76.. -Rector 813 Copenhagen 4s 1940 7 yne 7 | 
Japanese Govt. 5s, 107 SI 82 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6350 

FRANCE: 
MEXICO: RA ; 
‘ . : Bordeaux ts, 144 7 s A A ame k 
Mexican 3.3, silver 10%, Jerome B. Sullivan & Co., 42 B'way, N Y. Broad 71320 
Mexican Govt. 3s......... 1m Pynchon & Co., 111 Broadway, N.Y ..Rector 813 GERMANY 
Mexican $0, 1945. .....cccc00. 41 A. A. Housman & Co., 20 Broad St. N.Y.C. .Rector ‘ — ~ 
Mexican 4s, 1945...... 4 Jerome B. Sullivan & Co., 42 B'w: y N.Y.C.. Broad Berlin 4s_ 
OE EE rrr if i ion & Co., 111 Broadway, N.Y. .. Rector 613 ( zoble nz OSs ‘ - 
Mexican Govt. 5s, 1809 (large). Yo A Iiousman - Co., 20 Broad St., “Ni Y C..Rector 67° 0 > ‘ 
Mexican Govt. Pn iecevcucs 5512 Pynchon & Co., 111 Broadway, oF A -Rector 813. sd 7 
Mexican Govt. 5s, (small) 53 A A. Housman & Co., 20 Broad St., N.¥.C..Rector 63:0 Frankfort Ss . 
Mexican Govt. 5s ee 1 169 4 Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Hamburg 4%s ane 
Mexican Govt. 6s, cece Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Leipsic 5s . 
Mexican Govt. 6s, 58! Iynchon & Cv., ill Broadway, N.Y.C..... -Rector 613 Munich %s ‘” ‘ 
Mexican Govt. fs, 1 chain 5 if 4. A. Housman & Co., 20 Broad St., N.Y.C..Mector 6430 | Munich 4s ... 
Mexican Govt. 6s, 1923 (£20) 58% 9 A. A. Housman & Co.. 20 Broad St., N.Y.C..Rector 6350 Stuttgart Ss 
NORWAY: HUNGARY: 
Norwegian Govt 1894.... 57 60 A A. Housman & Uo., 20 Broad St., N.Y.C..Reetor 6300 Budapest 4% . 
Norwegian Govt 1900... 58! ‘ Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 JAPAN: 
Norwegian Govt. 1902... Be | A A. Housman & Co., 2u Broad St., N.Y.C..Reetor 63349 ae z “ - 4 > . 
Norwegian Govt 1902 4 Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 Tokio, City of, Ss, 1952. ia Pyne & 
Norwegian Govt , 1904 . d4% A A. Housman & Co., 20 Broad St., N.Y.C..Hector 6330 . 
Norwegian Govt. 314s, 14..... 5414 ynchon & Co., 111 roadway, N.Y.C “Rector 812 NTO DOMINGO REPUBLIC : 
Norwegian Govt. 4s, al --. =666 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 cant Republic Ss, 1958 M i Pynchon @ 
Norwegian Govt. 6s, —_ 1 A. A. Housman & Co., 20 Broad St., N.¥.( Rector 6350 . 
ee sew 192% 198! C. B. Richard & Co. 29 Bway, N.¥.C Whitehall 500 STATE ISSUES 
Norwegian Govt. 24, 198 *ynchon & Co., 111 Broadway, N.Y.0... Rector 813 J 
Norwegian Govt. 6s, 18% 18% A. A. Housman @ Co., 20 Broad St.. N.¥.C.-Rector 6320 CANADA ; 
Norwegian Govt. 6s, 1S2 18d Pynchon & Co., 111 Broadway, N.Y.C ..--Rector 813 Alberta 4%s, ro A 
Norwegian Govt. 6s, 180 1 3. Richard & Co., 29 b’way, N.Y.C Whitehall 5 Alberta os, s J 
Norwegian Govt. 6%s, 1% 19 21 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6350 Alberta 5s, i yr ~ 
Norway, King. of, Ss, sk., °40 111% 112 . ynehon & Co., 111 Broadway, N.Y.C Rector 813 Alberta S's y hy é 
Norwegian Govt. Ss, 1920.... 111 112 A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Alberta ae al Pynct L 
POLAND: ee - in p 
Polish Internal 5s 30 Ww ©. LB. Richard & Co., 29 B’way, N.Y.C Whitehall fot Alberta 100 iM : yt hon & 
Polish External 6s .... 4143 C. B. Richard & Co., 29 B'way, N.Y.C..... Whitehall 500 | Alberta 5! Set, aot F r 
Alberta 6s, 10044 10 ; y 
RUSSIA Alberta tis, 01} HE - 
‘ orta tis 101 iy x 
Russian Govt. 4s (rentes) , % B. Richard & Co.. 29 B’way, N.Y.C Whitehall 50 ae yea 104 Pynchon & 
Russian Govt. 5%s, 1921. ; 11 14 Pynchon & Co., 111 Broadway, N.Y.C -Rector 813 British Columbia 06% I’yne} 4 
Russian Govt. | 1 2 Pynchon & Co., 111 Broadway, N.Y.C ....Rector 813 British Columbia 5s 2 OK ly né& 
Russian Govt. 1926. Rion ! 2 A. A. Heusman & Co., 20 Broad St., N.Y.C..Rector 633 3ritish Columbia hs! 1030 41 l’yn 4 
Govt. 21 seems 7 12 j A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 British Columbia 5's, rad) ‘ Pyr & 
rovt. (ruble war British Columbia 6s, 192 100 1 A 

loan) ..... 2 C. B. I Co., 29 B'way, N.Y. Whitehall 500 | British Columbia 6s, ; wo 1 
Russian Govt. 12 1 13% Cc. GB chard & Co., 29 B’way, N.Y.C Whiteha!! 500 British Columbia fis, J. ps cm 25 «100 i yn a 
Russian Govt. 12 14 ° A. Housman & Cc., 20 Broad St., N.Y.C..Rector 6330 tritish Columbia 6s, 1926 100 ( Py & 
Russian Govt. 12 14 A. Housman @# Co., 20 Broad St N Y.C..Rector 6320 British Columbia ts, 1941 104 1 by & 
Russian Govt. (i%s, 191). 11y¥ 12 Pyn chon & Co., 111 Broadway, N.Y.C... ...-Rector 613 Colony of Newfoundland 5 s ly & 
Russian Govt. 64s, 1919 12 1314 C. i. Richard & Co., 29 B’ way, N.Y.C - Whitehall 500 Colony of Newfoundland 5% ‘) I . 
Russian Govt. External 12 13% Cc. B. Richard & Co., 20 B’way, N.Y.C Whitehall 508 Colony of Newfoundland 5s 9s 
Russian Govt. Internal 5% 12 i4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 63°0 Colony of Newfoundland 5 9S s 
Russian Govt. G%s (ctfs).. 12 13% Cc. B. Richard & Co., 29 B’way, N.Y.C Whitehall 500 Colony of Newfoundland 104 

Colony of Newfoundland 104 0 
RUMANIA: Colony of Newfoundland fi%s,'2s8. 101 ‘ I ‘ 
lLumanian Reconstruc. 5s, 1920 5% Cc. B. Richard & Co., 29 B’way, N.Y¥.C Whitehall 500 par <s Ne wfoundland 6%s,'36 104 : ; - 
Manitoba e oe S ynch 
SWEDEN: Manitob 1a i & 
Sweden, Kingdom of, 6s, 1939 104% 105 Fynchon & Co., 111 Broadway, N.Y¥.C Rector 813 Pm to , vs 0 Py z 
anitoba 6s, io 
BWITZERLAND: Manitoba 6s, 146 Lt OS . 4 - 
, a Gs. 19% 1d , Py 
Swiss Confederation 5%s (gold). 117% 118 Pynchon & Co., 111 Broadway, N.¥.C Rector 918 | Manitoba te, non Lt Dy & 
Swiss Confederation Xs (s. f.).. 102% 108% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 araathctin Gs. 1931 101 a. 
URUGUAY: Manitoba 6s, 1931, 101% W.O 4h . 

5 j Manitoba 6s, 1951, J 101 1 y na 
Uruguay 3%s, F. M. A, N is we & Co., 111 Broadway, N.Y.C........Rector 813 ~pangg tne Br : "”) 104 rynchon & 
Uruguay ee 76 A. Housman & Co.. 20 Broad St.. N.¥.C..Kector 63"0 New Brunswick 100 iv A 
Uruguay 1919... 70% Pynchon & Co., 111 “— > Jk 2 eee Rector 813 New Brunswick 101! 1 lyr & 
iTruguay 1919. aie sid a 70 A. Housman & Co., 20 Broad St.. N.¥.C..Mector 64 0 Nova Scotia 6s, 100% , Py! & 
Uruguay 146. . S 105 105% fncalon & Co., ill Broadway. N.Y Py -Rector 813 Nova Scotia 6s, 101% 102% ry & 

Nova Scotia ts, 102 104 hibe , 7 
Nova Scotia ts, 104 ae 
MUNICIPAL IS5UES Nova Scotia tis 1Ww4 10K A A. 1 " 
ARGENTINA: Ontario 4s, yneci 
Oo io Os > ‘ A 
Buenos Aires 3%s, 1908. 47% «48 Pynchon & Co., 111 Broadway, N.Y.C.... .Rector 813 ysis 3s, nity Ti Pyr & 
Buenos Aires 34s, 116. 47 48 A. A. Housman & Co., 20 Broad St., N.¥.C..Mector 6350 Ontario 5s. aT 7 Pyr & 
fuenos Aires 58, 1915. ev 61% H2% A A. Housman é Co., 20 Broad St., N.Y.C..Rector 63°%0 Ontario a1 ; nm Pynct £ 
Buenos Aires gold 5s, 1915 (£10) 5% “8 Pynchon & Co.. 111 Broadway, N.Y.C.... -Re:tor 813 Ontario 5 iT 1 Py & 
Fuenos Aires 5s, large ey 61 63 A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6339 Ontario Hise, 1001 Pyt Se 
Buenos Aires 5s, 1944 (£20). 0 62 A A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Ontario 6s 106 108 Pyr & 
Buenos 1944 (£10).... ot S A. Housman & Co.. 20 Broad St.. N.Y.C..Rector 6%°0 Ontario 6s, 100)6C OWL OO Pyr « 
Buenos (£100). .... .-. 61% 623 Pryiichon & Co., 111 Broadway, N.¥.C........ Rector 813 | Ontario 6s 100% = 101 Pyr & 
Buenos “SSS 6% A. Housman & Co., 20 Broad St.. N.¥.C..Rector 63°0 | Ontario 6s 101 12 Pyt n & 

Buenos / BOBS. wc cceces 97 975 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Quebec 57 W.O Pynchon & 

Cedula ts ..... coceeee = 33S 348 3. Richard & Co., 29 B’way, N.Y.( Whitehall 500 Quebec 5s 8 Py na 
Quebec ts, 1925 1M) Pynchon & 
AUSTRALIA: Saskatchewan 4s, mI, te Pynchon & 
Brisbane 6%s, 141. TTT a me. Pynchon & Co., 111 Broadway, N.Y.( -Rector 814 Saskatchewan 5s, bi Pynchor & 
Queensland 4s, ee | 2 i’ynchon & Co., 111 Broadway, N.Y.C Rector 81% Saskatchewan 5s, 04% Pyr & 
. 
. 
in the following markets : 
BOSTON CHICAGO COLUMBUS PHILADELPHIA SAN FRANCISCO 
reached by our private wires 
A PRR Trading Department y Pp 
tod MAN & CO 
2784 to 2793 ‘ 7” 
usiv y 
P vf York oO xchange _ rH 
Philadelphia 20 Broad Street, Members New York Stock EB g New York Amsterdam (H 
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STATE ISSUES—Continued 
CANADA Continued Bid Offered Bell Tel. of Canad op aah 
Bell Tel anaca “a, 1025 7 s 
wskatchewan 5a, 1942 ‘ 8 ‘l. of Canada 7s _- A. A. Housman & Co., 20 B - * 
Saskatchewan jis, 1HH6 iy Mtg Pynchon & Co., 111 Broadway, N.Y.C Rector 818 Boise Gas Lt. & Coke 02% 103 A. A. Housman & Co.. 20 Broad St., N.¥ Rector oa30 
Sankat : , 2) A. A. Housman & Co., 2 ‘ : 2ctor Buffalo Ge : tis ‘3 sif > | & Co., 20 Broad St., N.¥ Rect 
askatchewan ros 1946 o4 a ssmman Co., 20 Broad S:., N.Y.‘ iwector 6330 Buftal ven. Elec. Ist _ . red F. Ingold & Co., 74 B’way, . tector 
wskatchewan ¢4, 125 i Pynchon & Co., 111 Broadway, N.Y.( Rex juffalo Ry. Ist Ss, 1% 101 Pynchon & C ‘ "way, N.Y.C..Bowl. Gr i439 
2 “| On Denet : - tecvor 813 Burling . » 105 ‘i o., 111 Broadway, N.Y.C 
ynchon & Co., 1!1 Broadway, N.Y.C Rector 818 Burtineten Gas Lt. Ist 5s. 1955 bis s ‘ A. Housman & Co.. 20 Br vy ae Rector 813 
gton Ry. & Lt. Co.1st5s. é S2 ’ynchon & C i i oad St., >.. Rector 6330 
’ ; de 4 ths,'32  ¢ an J =o., 111 ‘ s 
INDUSTRIAL I88UE8 Butte Elec. & P. Co. Ist he ae Pynchon & Co.. 111 Broalway, N.Y.c Rector 813 
FRANCE Cas adian “Page etn tages ei 1s Pynchon & Co., 111 sae teleandg “ay oe > <tor | 
4 alifornia Electric gen “ - ss itil, Pynchon & C > ector 1 
‘ P 8, I1f48 o4 - ; Co., 1 lay 7 . 2 
Midi Ry. of France - , , California, Mioctrin Ee. 1908 M M 7 Jehu Siehecan & agg N.¥.C... estes 813 
M di Ry f Frances o- / - = & Co., 111 Broadway, N.Y¥.C Rector 813 Cedar bs Pow. & Lt. Ist Ss, 1938 1 os A. A. Housman & Co., 20 B a, N.Y.C..Bowl. Gr mr | 
aris-Orleans Ly. of ped wig = ; - sou un & Co., 20 Broad St., & Y.C.. Rector 6330 Ceds tapids Mfg. & P. 5s. 1953 934 xo Pynchon & Co., 111 roadw cad ot N.Y Rector 64.0 
arie-Orl. Ry. of Fr _ a Ag r — A — itn “> ! Rector 813 feaees teen Mts & P. 3s. 195 neg * ' ‘ A. Housm an & ( 20 ian ig ms —- Rector 613 
ousman o., 20 Broad St., NY Rector 6330 | © & Lt. Ist 68,146. 90— , ynchon & Co., 111 Broadway, N.Y.C... Rector 6:0 
G 3 Sentral Pow. & Lt. 6 ion2 4 " by sroadway, N.Y.C. Re 
JERMANY Cent. N. Y. Gas x. 8, 2 is ; : _ on & Co., 31} Broadway, N.Y.C a oe 
( . “ 8 x : 4 an & Co., 2 > : >. 4 
ae Ale ha ; C. B. Richard & Co., 29 B ese pg Os Ei - « Puchen & Co, 31 Bunieae MS. Rector 6330 
Kmecher-Lippe Coal 5s : > pase ® § o., 29 LB way N.Y.( Whitehall 506 li. Elevated 6s, 1919. : oss A. A. Housman & Co.. 20 I vada ¥.C.. Rector 813 
ae Same oe B ae ae oe B'way, N.Y.C Whitehall 500 | Chi. Ry. B Ss, : £0 A. A. Housman & Co., 20 Broad St ae Rector 6538 
Og Ba, ( ard & ¢ 29 Bway, N.Y.¢ Whi ‘me Chi. Ry. adj ! 5 A. A. Housm: 20 Broad St., N.¥.C.. Rector 6350 
a ( ooh he = wee. BS Whitehall 500 | Chi Ry. p. m -¢4 27 a. 5. Houan ss Co., 20 Broad St., N.¥.C.. lector 6350 
veckar 5s ; rd & Co., 29 B'way, N.Y¥.C Whitehall 500 Cities Service, S . $ 5 A ousman & Co., 20 Broad St., N.¥.C . 
, ‘ Bb ore ‘o. 24y B Sy CG . ; » § 28 7 oy A. Hous ‘ Cte, ee Rect 
Ceram, Lamp part. 39 7 | rd £ Co. wroey. NFS Watenan oop | Clee Serv deb Ferg, Servi. aga? RA Housman & Co, #0 Broad St N¥.C. Rector a8, 
Wasser tes ard & Co., 20 Bway, N Cc W Thitehs all 500 Cities S dai ss. SS, Sel , 123 an o., 20 Broac : ty 
. a ard & Co., 29 B’way, N.Y.C Whitehall 600 | ©! oe Gis a at ee 3 A "1 Housman & Co., 20 Broad St. N Y SE ened =~ 
: — Gasien River nd. 58, M2 i A. A. Housman & Co.. 20 Broad St.. } C..Rector 6336 
GERMAN STOCKS ; “elon R ver Power 6%, "47 Hd ~ ’ynchon & Co., 111 eS ee , N.Y.C..Rector 6330 
lamstadter Hank se Cleve land E cc. Hum. Sa, 1989 7 ON A. A. Housman & Co., 20 Broad St. N YY. amore = 
eutsche Bank C. B. Richard & Co., 29 Brway, N.¥.C..... Whitehall go | Creveland lec. ium” ten i. oe Pynehon @ Co., 111 Broadway, N-Y.C........ Rector 813 
toresden Bank ‘ B. Richard & Co., 29 LB’ way, N.Y.C Whitehall 5¢ Cleveland “gg Iilum., 141 106, JuTie A. A. Housman & Co., 20 Broad | C... Rector 813 
liaconto Gesselschaft - o- G B. Richard & Co. & Bway oe nen tab | Coleads Peue ta. tom Mi 3 A. A. Housman & Co. 20 Broad Bt. N-¥.G..Recter 6330 
\. K. G. con 2 3 ard & Co., 29 B'way, N.¥.C Whitehall 500 Columbus ~nen , IHS Nj aa A. A. Housman & Co.. 20 Broad St.. N ¥.C..Rector 6330 
Radische Anilin sae m “ ard & ©%., 29 F'way, N y.c Whitehall £00 a Manage 58, 1936 ox A. A. Housman & Co., 20 Broad st . ¥.C. Rector 6330 
j fichard & Co.. 29 B'way. N.¥.C svhitehall Gv : ) & Lt. Ss, 1940 “s an A. A. Housman & Co.. 20 Broad St. N ¥.C..Rector 6530 
, ol me . Pow. & Lt. 6s. 194 A. A. Housman & Co.. 20 Broad a N 2 C..Rector 6330 
” TT . r * ol. Ry., Po . oo Se 7 us 4 : e t., tecto ,: 
LOCAL PUBLIC UTILITIES | Col. Ry., +, gow Gs, 1041 7 as S A. Hous sman & Co., 20 Broad St., N.¥.C a 7 r 6as0 
} Col. St. R 58 1 ; 8,LH0 86 Sx 2 bere & Co., 111 Broadway, N VC _ Koper 6330 
id Offered aS. SRY. 28, IGS x6 ynchon & Co., 111 B NYC tector 813 
| ty * ane 6 yf Pyne 0., roadway, } y “ 
Atlantic A ‘ f bi me ®, 1982 er po ynchon & Co., 111 Broadway = S Rector ais 
er m1 Pynel at Wt | i amo is, 1943 om ° b A. Housman & Co., 20 Broad St. N Rector 813 
. : nchon %o.. 3 jJroadwa N.Y.C vealth Edison tis, 19 “an ‘ ‘4. & _* ad St., N.¥.C..Recto l 
\ kK. I ' y. * ( Rect . 145 ‘ ‘ ousman oo r 64:0 
p s ; ph Pyr . vcr Power ds, 1936 “ “ A. A. Heusman rs Co. = a St., N.¥.C..Rector 6330 
Hleecker § & Fulton Fer KR. 1 ynchon & Co., 111 Broadway, N.Y.C Rector 813 . 4 Pow Co. Ist Sa, "Ht oi nt A. A. Housman & (‘o.. 20 Broad ~ » N.¥.C Rector 6350 
' mW 1" ies Lt., Pow, & Tr. Co. 6 ‘ Pynchon & Co., 111 B ad St.. N.¥.C..Rector 63: 
Bronx Gas @ Ek ain Pynchon & Co., 111 Broadway, N.Y.C Recior 813 & Elec. Co 5s, 1927 -- “it Pynchon & Co. 111 ea tel N.Y. Rector 813 
hea & tk Av. o “a Os ' Pynchon & Co., 111 Broadway, N.¥.C Rector 813 Cent. Gas & Elec. Ss 1927 . wd Pynchon & Co.. 111 tina toed . c Rector 813 
or - mt . Dallas Pow. & Lt C fe gghe % 4 A. A % _ y. Cc Rector 813 
: ' ’ Pynchon & ¢ , De = we a. Co. 68, “40 “ liousman & Co., % road 8 = aie ata 
iway Su Rn. BR. Co at fs. 24 «: concen & ” ° ae ey tig N Y Cc Rector 813 a n Lighting Co. 5s, 1937 “y Pynchon & Co.. n 20 Broad t.. N.¥.( Rector 6320 
itronkivn, Bath & Weet End R. R _ 111 Broadway, N.Y.<¢ Rector 813 aytona Pub. Serv. ist 7s, 1942 ‘ John Nickerson & C roadway, N ¥ Cc Rector 813 
t he 3 5 enver Gas & Ele _ a 2 15 To : o., 61 B'way LY eda ~ 
“) \ e) ‘ - flee. 5s, 19% 4 John Nickers , Co » N.Y.C..Bowl. Gr. 6 
rookiyn City & Newtown RK. I . on & Co., 111 Broadway, N.Y. Rector 813 I aa ~~ & Elec. Co oo and , ~ A.A Senses ; be ; = P ade 3 N Y.C.. Bow). Gr Sao 
mo , . a € s 951 —  @ oad St., N.Y.C.: Rector 
a, SOU... -» «+ - . : vnehon , 1 Broadway N.Y.C Rector 813 Detrote 7 nited Ry. ss, i9di » Si Pynchon & Co., 111 Broadway, N.Y 6330 
Hrooklyn City R. R. Co.ist 5s, 41% XN Pr v “eat roadway, N.Y. Rector B13 et. & P. H L. Ry. 5 ‘ > 107 Pynchon & Co.. wht y, N.Y.C Rect 
2 ynchon & Co., 111 Broad LY.C , East St. | ty. Ss, 194 76 =. ; n & Co., 111 Broad : . ectcr 813 
Brooklyn Hts. R. I i} vee a roadway, N ¥.C Rector 813 ast St. Louis Lt & P.lst 3 ‘ Pynebon & C« way, N.Y.C Rector 813 
Brooklyn, Queens Co.4& ' ba on & Co., 111 Broadway, N.Y. Rector 813 Economy Lt. & P. Ist 5s, sf “- * : Jobn indeees & eg a gee < 813 
° Eiect ) ; , . ‘ ’yne ec Co., 61 B’way, N.Y.¢ 30% ; 
‘ 41 ric Dev. ¢ Pynchon & C Bowl. Gr. 6840 
= 2 Pynchon & Co . Mec PD - " P o., 111 Broadway, N . 
Mrooklyn, Queens Co.& Suburba , 111 Broadway, N.Y¥.C ....Reetor 813 en ev Co + , mi en Oia Se ie ae igo bab Rector 813 
meee -. Ml Pynchon & Co 1B » apire Gas & a ' A. A. Housman & ¢ \ ay, N.Y.¢ Rector 813 
Krooklyn Rap. Tran. Co. 5 j Penal = e ¢ ) + a aguas. N.Y.¢ Rector 813 ; Coke tst 5s, t< 20 Broad St., N.Y.‘ Rector 6430 
Hrookiyn Rap. Trar ©. 45.20 . bemOs o-, roadway, N.Y.C Rector 813 Zimira W., Lt : 8) Pyncho ‘ eg 
Brooklyn Un. Blev.R.R.Co.os OM ; Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Federal Lt. & S5 874 ancien ° Co., 111 Broadway, N.¥.C Rector 813 
HMrookiyn Union Gas 14 , : Lae hon & Co., 111 Broadway, N.¥-C Rector 813 Fort Worth Pow S 84 Pynchon & Co. iW mee we N.Y.C Rector 813 
Brooklyn Union Gas ts, he Ki\% o4 Fame 99 ; oe 111 Broadway, N.Y-C Rectcr 813 Galveston-Houston R- ~ Pynchon & Co.. 111 tee tae N.¥.C Rector 813 
Brooklyn Union Gas cv. 7% si +r ‘ L yn . Qn Co., 111 Broadway, N.Y.C Rector 813 General Gas & EI be 87 Pynchon @ Co. 111 te way, N.Y.C Rector 813 
Brooklyn Union Gas cv. 7 2 12 14 j es : Co., 111 Broadway, N.¥.C Rector 813 General Gas & | ey Pynchon & Co., 111 I a N.Y. Rector I. 
Cent. Un. Gas Co. ON. Y.) , . Pynchon & Co., 111 Broadway, N.Y.C Rector $13 | General Gas & Elec so WW. O Pynchon & Co.. 111 Bre aaway, 2-2-4 Rector 814 
Col. & fth Av. R. RK m3 ! Pynchon 6 Ge’ ant Broadway, N.Y.C Rector 813 | General Gas & Elec +. 4 Pynchon & Co., 111 iene oar Rector 813 
Com, W. & Lt. (N. J.) o%s,"47 - a & Co., 113 - iroadway, N.Y¥.C Rector gi3 | General Ges & Elec Ls. SI Sasson & Co. 011 Mecabwar N.Y C. Rector 813 
vey Isi'd & B’kiyn R. R. 48,°48 ‘aaa 73 a 4 adway, N.Y.< a Georgia Lt., Pow. & ~44 eo Pynchon & Co.. 111 tay st be ¥.C Hector #13 
Con. Trac of N. J. Se 74 Rave =< as ts Bresdwes. N Y Cc pated 813 Georgia Lt., Pow. & Ry. 5s, "4 ' pd aes so & Co., 111 Seonbuen oe 4 Rector 812 
! Lax I sy & Bat ~ , ; oadway, ?} Cc Rector 813 Georgia-Caro} : oi a “ynchon & Co.. 111 B : *¢ Rector 813 
P’yncher Co 7 <a “gt Ap rm Caroling ,wer 3 ane ps Co., 111 Bro , Iy 
tison al y i Pynchon ( it Bre adway N Y.( Rector 813 Great \ mers Sn a 1 oe . ce Pynehon & Co., 1 rispan bine oapeclgec Rector 813 
Kdison Elec, Il. (N.Y. 5s," feoaken & On Se, =e Restos Sts | Great Western Power ist Sa, ss $8 ‘1% Pynchon & Co., 111 Broadway, N.Y.C Rector S15 
, wachen 4 ‘ a ‘ rester ower Ist 3s. ‘4 {0 = ) 0., 7 81: 
teenth Plainfield & Contra 111 Broadway, N.Y.( Rector 813 | GT@nd Rapids Gas Lt. 3s, 1939. 91 i cen & On ee N.Y.C........Rector 813 
Jersey Ry. 5s, 1 ' , a - 3. R.-Muskegon Pow. 5s, 1931 . i A & Heusen & Co. 2 ——— St., N.¥.C..itector 6330 
quit. Gas | cm _ Y 2 - encom - Co., 111 Broadway, N.Y.¢ Rector 813 Home Tel. & T. (Spokane) 5s rend o1 A. A. Housman & Co.. 20 Br ad St N.Y. Rector 633: 
id St., Man. & St. Nich. A m & Co., 111 Broadway, N.Y.C Rector 813 Houston Lt. & Pow Apa +4 John Nickerson & Co.. 6 ee ee ¥.C..Rector ti 
Ry. ¢ ‘ , . Hiydrau lic Owe ri +$ eg sh Pyne % #8 o., 61 B'way, N.Y. Bowl. G 38 
et Ce. ten, ' 0... - ; 5 Ww. & Co., 111 Broadway, N-Y.C Rector 813 i ee | ee oe co as 1s , OT ae sen . ay fe Broadway, N.¥.C I vl. Gr. Case 
Hoboken Ferry 5s, 14 -- 1 & Co., 11! Broadway, N.Y.C Recto 813 Indi na Power 7%s, 1241 j 88 “} Pynchon & Co . 111 nese: N Y.¢ tector 813 
Hudson County Ga 7 - & Co., 111 Broadway, N.Y.C Rector #ty | indiana Elec. ts, 17 p- 102 Pynchon & Co.. 111 eS N.Y.C. Rector 813 
roe oo =. : & Co +7 ee ete N.Y.C Rector 813 Indianapolis Gas 5s, 152 es + . A. Housman & Co., 20 re aes . Y seroryl $13 
Jersey City, Hob. & I’at. 4s, “4 ~ oo troadway, N.Y.C Recto ; ' lis G : 2 2 *ynchon & Co vis C.. Rector 63:0 
‘ ° . , r 813 lis Gas Is 1s. 1 , . 111 Broadwa J 
Kings Co. Blec. Lt. & P.Co & wie 11) Broadway, N.¥.C Rector $13 Saaheon & Bat. i “a v4 a "y a — A. A. Housman & Co pong y. N.Y. vee Rector 813 
Kings Co. Elec. Lt. & Pow & Co., 111 Broadway, N.Y.C Rector 8 Ky. Public Service 5s, 141 scipenet ° Alfred F. Ingold & Co 20 Droad St.. N.¥.C.. Rector 6830 
a. e r 813 Kee 5 s ‘4 N.¥.¢ 4 
prior mtge. ¢ wW7 0 Pynchon & C 111 Bread > ntucky Utilities Gs, 1924 nt - 4. A. Housman & Co., 20 Bowl. Gr 1454 
Kings Co. Ele Lt. & Pow o padway, N.¥.C Rector 813 Knoxville Ry. & Lt. Co . ~ A. A. Housman @ Co.. 20 P: N.Y.C. . Rector -6330 
nv. tis, 1” - iin th : Loclede Gas 3%s, 1953 a —, Pynchon & Co., 111 IS N.¥.C..Rector 6320 
Kine Co. Ele . « gy Lape “ ; on ase prenawey. N.Y.C Rector 813 : ake Shore Ele = as o WPS A A Housman & wc id oe - Rector 813 
<imas ¢ Light at os 4 0 ie we troadway, N.Y.( Rect ° aurentide Pow. Co s 1 4 : A fousman & (x ~ he ce ce ONY Rector 6330 
Sings Co. Light ¢ ; yn on ‘ Co., 111 Broadway, N.Y.C ners a Laurentide Pow. Co. Ist — sam A. A. Housman & C «J a2 a St N.¥.C..Reetor 63:0 
lex. Av. & P. Ferry R. R. 5s," M 7 Pynci coe rn Co.. 111 Broadway, N.Y.C Rector 813 Lexington Ry. 5s, 149 ; ” Pynchon & Co., 111 Br ad St Py Y.C..Rector 62:0 
Long Ial'd Lighting Ce vie ) ' Pynehe ~ & Co 111 Broadway, N.Y.C Rector 813 Long Island Lighting 5s, 1936 ) ; A. A. Housman & C« >. ---.++-Rector 813 
lone lel'd Lighting Co. 6s, 148 oo © ae a Broadway. N.Y.C Rector 813 nad Diner Pow, Ce. iat € os . A. A. Housman & 0 Broad St. oe . Rector 6330 
anhattan wv. « 10 . » & Oo roadws y < . : Ov 0 st Ss, ) rH ae - z 2U broad 5S Lecte - 
~ aes ven i aa _ , Pynech & Co., 111 Bre vor ony N.Y.C Ktector B15 Memphis St. Ry. Co. Ss, 145 Pynchon & Co., 111 Broadway, N.Y.C tebe 
_— sy. OF Y 4s, 0 ‘ Pynchon & Co., 111 sane ae tector Memphis Pow. & Lt. 5s, 1036 S4 ; Pynchon & Co., 111 Broad way NYC Rector 813 
Nassau Elec. R. R. Ss, MM4 ws a siciaialaanes ‘ta a ay, N.Y.¢ Rector 813 Metropolitan Gas 5s, 141 Pigg ‘ A. A. Hounman & Co.. 20 road fc.. N.} Rector. 813 
Nassau Elec. 4s, 1951 8 ; oe Co., 111 Broadway, N.Y.C Rector 813 Middle West Utilities &s 0 a A. A. Housman & Co., 20 yo ema ‘ N.2 Kector 63:0 
New Amaterdam Gas ‘ i s Soaghan & Co., 111 Broadway, N.Y.C Rector 813 Minn St. Ry. & St. P. Ry. 58,28 Pynchon & Co., 111 Broadway, N.Y.C... Rector 6330 
Mewark Con. Gas Co roy ynechon & Co., 111 Broadway, N.Y.C Se Miss. River Pow. C > ie Rt . . Pynchon & Co., 111 B iway, N.Y. Rector 813 
Newark Pass. Ky. Co. 5s, 10 <4 : eo hon & Co., 111 Broadway, N_Y.C oo 813 Miss. River Pow oe = “aa “ : . Pynchon & Co., 111 nha bel N ¥ Cc Recior 813 
Newark Terminal Ry. 3s. 1% ms , ynehon & Co., 111 Broadway, N.¥.C epee a Sane 0s. wt AP Weg Fi 100102 Pynchon & Co., 111 Broadway, 2 Rector 813 
“J. & Hud. R. Ry. & F. 48, "ot ae 4 Co., as Breodway. NYC + ep 813 Mont. Lt., Ht. & Pow. 4%s,'32 “ a8 Pynchon & Co., 111 Broadway. NY § c — 813 
N. J y t ae yacno 0., roadway, N.Y.C . ols » = mm I’ynchon & Co 1 a ¢ tector 813 
“ Y de: Pynchon & Co., 111 Broadw + Sea ae Rector 813 font. Lt., Ht. & Pow. 4%s, 1932 «14 . . adway, N.Y Rect 
Y 044 , Pynchon & Co.. adway, N.Y.< Rector 813 Mont. Lt., Ht. & P ae 2 tats A.°A. Housinan & ; = sel P or 813 
N. ¥ aa k chon o.. 111 Broadw 1¥'C org & Pow. 5s, "33 ' OD ; troad St., } weg? = 
3 ak se 2 Pynchon & Co., 111 Broadway, N.¥.c pute Oe | ot ces a0%, 08 &. 2. neuen 6 20 Broad St., N.¥.C.. Rector 633 
‘ 841 too 1! I’'ynchon & Co., 111 B a “Ww 4 Rector 813 nt. Tramway Ist Ss, 141 sk, 0 A. Housman & Co., 20 Broad 3t.. N.¥.C paren 6330 
‘ ‘ = "mM Sky Pynchon & Co., 111 fecadwar. a.¥.C Rector 813 N shville Ry. & Lt. 5s 1953 “0 oo Pynchon & Co., 111 Broadway N.Y.C ; eaten Oe 
“ . yadway, N.Y.C Rector 813 Nashville Ry. & Lt. 3s. 1958 - ; Pynchon & Co., 111 Broadwa "NY C Recur 813 
ite ” S| ynchon & ( Nebraska Pow Corp Ist 6s. 4) on a Pynchon & Co., 111 meastuan, N z C Rector 813 
N. ie xt J ! ‘ ne eS ee See Rector 813 New Orleans Pub. Serv. 44s, 72 4 — & Co., 111 preatuan, N y.c Re tor gia 
N.Y ynchon Co., 111 Broadway, N.¥.C - Newport New . > — Ble ‘ A. Housman & © ey Pe tector 813 
. M : ay, tf Cc 2c 7c s & H. Ry., G. & an Co., 20 Broad § J . PDP : 
N.Y - ‘ 1 & ili Broadway, N.Y.« Bastar 813 E. 3s, 1944 ‘ 4 a xy road St., N.Y ector 6350 
N. ¥ enon & ¢ 11! Broadway, N.Y.C penne Niagar l nh ‘ vom emerson « ¢ 51 2B . 
— , ’ ' y ws ne é > eet Broadway, N.Y.C Rector 813 Niagara, Lack & Ont ‘a 1978 . 1 ’ Pynchon & Co., 111 Broadwa N : " Gr. 6840 
N : e : Pym ~~ & Co +H Broadway, N.Y.C Rector 812 d a, Lock, & Ont fis, rT +8 qt re ( Pynchon & Co., 111 Broadway N y $ Rector 813 
& Kiehm’d Gas Ist ref. ¢ ‘ “4 Fader age 0 1 Broadway, N.Y.C tector 813 Northern C 1. Pow O45 te, id A. A. Housman & Co ) N.Y.C........Rector 813 
N. Y¥. Telephone deb ¢ ae , ‘ ynchon & Co, 111 Rroaaway, N.Y.C ne r 313 ale peat a ; Ca A. A. Housman 4 . 20 Broad St., N.Y.< Rector 6330 
1 4 ) ichon & Cc _ ctor os flectric Is ‘ > usInan & ¢ mas N . 
Y h he ne ref. Ga, 1941 0 ‘ Sen — r > 7 oe Brenswes N.Y.C Rector 813 Northern Ohio Trac y 4 Pynchon & Co., 111 firoadway, N.Y. ie C.. Rector 63°6 
& Westcheste t 4 o - ym y > tros — - » . = a, > . . “ »f 
N.Y. @V . * a os : Pynchon & Co., 111 Beentuen: NOY.G Rector 83 Northern Ohio Trac oe ST ito beet Rector 313 
. t WestchesterLt det 4 xt “ : : of Rector 81: Northern Ohio Trac Rs ; usman & Co., 20 Broa , 
North Hudson Co. Ry x ; Pynchon & Co., 111 Broadway, N.Y.C Rr ctor 813 Northern Ohio Trac fa 1 A. A. Housman & Co., 20 crane ot ‘ N x... Rector 635 
New Jersey Ry. Ja. 1M p< Pynchon & Co., 11) Broadway, N.Y.C ee 813 Northern Ohio Trac . A. A. Housman & Co., 20 Broad ae Y.C..Rector 6330 
vat. @ Pas. Gas & Ele “ge l'ynchon & Co., 111 Broadway, N.Y Cc. — 813 Northern Ont. Lt. & A A. Housman 7 Co., 20 Renna St N x tector 6%°0 
iin Mavetinn Camm af NM. 5. t Pynchon & Go., 111 Broadway, N.Y.C Rector $13 seccitdiin 05 a) Pynchon & Co., 111 Broadway, N.Y.C 1 Rector 63:0 
Pub. Serv. Cort | Pynchon & Co., 111 Broadway, N Y.c need 813 N os ae . <¢" mee. a ae) A. A. Housman & ( ¥, N.Y. Rector 813 
‘Ques ro Riec tn Pyncho : , tector 8 Nova Scotia Tram. & : ; man & Co., 20 Broad St., N.Y.C..I 
Jueensboro Elec. Lt. & | - : . . = schon & Co., 111 Broadway, N.Y.C naa 13 Ohio & Norther: york ph A. A. Housman & Co., 2 sroad St., N.Y.C..Rector 6330 
queens Gas & Elec. 5s, 19 ynchon @ Co., 111 Broadway, N.Y‘ actor 618 Okls G “gg eg Se + WN A A. Housman & , 20 Broad St., N.Y¥.C..Rector 6330 
ana 06 & =, : st) " fyee on & Co. 131 Seenduar, N YC nee £13 ~ “8 ' Reg Ist ref. T%s-41 11 10. Pemeiuate rm ~ a * 20 Broad St.. N.Y Rector Gare 
enone a oe , i ‘ »yncho ~ _ tect » maha é . St. R Istis.("2S SS 7 re D+ road ] . i - 
econd AV. Wt. BR. Co. (N.Y ynchon & Co., 111 Broniwey, N.¥.C Rector 513 Pacific Gas & Elec. Sis Lone 0 - erg & Co.. 111 reer te NVG eer HH 
eceiver’s etfs. 6s, 1910 0 : Prcific Pow. & Lt. Co. Ist 2 - ’ A. Housman & ( 2 teclor 813 
South Ferry R. R. Co so8e ‘ Pynchon & Co., 111 Broadway, N.Y.C $ - We & Es o. Ist 5s,°30 M1 on Pynchon & C , 20 Broad St.. N.Y Rector 6% 
i cee ae me EW Be Pynchon & Co., 111 ieeadeen, H+ = Ys Rector 813 oe ae * \ a Lt 748, 1940. 108 105 Pynchon & Co : tt _——— N.¥.C eons a0 
& T.58,"h NN : . > 1 C o Pow. & Lt. Ss, 1930 102% s ” sroadw : 3 
touth. Bive. R. R. Co seh - Pynchon & Co., 111 Broadway, N.Y.C ver eed = ae Seer. @ ht. ees 8 pe 02% i104 Pynchon & Co., 111 Secadeun, a : Restor 813 
tand. Gas Lt. Co. of N.Y.4s,'30 ; Pynchon & Co., 111 Broadway, N.Y.C Pennsylvania Utilities | 6s “a So Pynchon & Co., 111 Br rYC menter SEs 
teinway Ry. Co. és, 1% ’ Fyschen & Co.. 111 Broadway, N_Y.C Rector 813 Port & “eg / o- " John Nic! erson & C et N.¥.C Rector 813 
Third A Ry. ¢ 1 "an oO ynchon & Co.. 111 Broz ay, N.¥.C Rector 813 faeces “ t Coke Ist 5s, ‘40 8S " P nchon sn SM 61 Bway, N.Y < Bowl. G 
third Av. Ry. Co. (N. Y¥.) 48° Pynchon & Co., 111 Seentoan N M C Rector 813 “Sr sore Ele ae ~~ ra A. Ho ae an at Broadway, N-Y.C Ree or 813 
th St. Crosstown R - - < Ww Pynchon & Co.. 111 B ee r-C Rector 813 re oo ate Ge, 25 ow . A. Stemmene rs uC 20 Broad St., N.¥ cto a 
eee ty 10 ) -~ i , roadway, N.Y.( Rec ttomac Elec. Is nv a73 isman & Ce 0 Broad St re - or 6S» 
renton Gas & Elec. Co nn ~ Pynchon & Co.. 111 Broadway. N.Y.C Roster 813 Potomac Elec. 58 ot om A A. Housman & Co. 9 Broad St. N.Y.C..Rector 63°0 
ld St. Ry. Se. 182 l'ynchon & Co.. 111 Broadway. N.Y.C Rector 813 Provincial Lt.. H me — o- A. A. Housman & Co.. 20 Bro . _ . N.Y. Rector 6330 
Trenton «(N. J.) St. Ry. Co.is.38 48 Fyachen & Co. 31 Broadway, N.Y. Rector 813 | Puget Sound Elec tale 7 Pynchon & Co., 111 Broadway, N.¥.C... ger ne 
nion Ry. Co. of N. ¥ = * ae “ A ynehon Co.. 11 } fo Soa Dome ector 813 Sn, te oi mance si! Pynchor aye d Rector 
hited Klee. of N. J. | : Pynchon & Co Ht Broadway, N.Y.C Rector 813 Puget & und Pow. & L s, “41 104 105! Pynch 1 & Co., 111 Broadway, N.Y.C Rect 813 
o. 4s, '49 mn ° Broadway, N Richmond | > au 1952 > : on & Co., 111 B ctor 813 
Woatch ; a “ y. N.Y.C R at. & R. R. 48, 1952 “i , roadway, N.Y 
“ chester Elec. R. R. 5s, ‘4 ‘ : ynchon & Co., 111 Broadway, N.¥.C Roster 813 Rio de J ~ % ; fis Minton & Wolff, 30 Broad ~ N.Y ¢ Rector 813 
estchester L ighting Co. Ss. ') - } ‘"ynchon & Co., 111 Broad > So an as ector 813 de Janeiro Tr., Lt.@P. 58,35 4 at P <a N Broad 4379 
pe omg gl ga ae ger Pr m4 ™ Pynchon & Co. 11} ventas = ¥ ,. - Rector 813 a de Janeiro m ' Lt&P. 5s,'35 84% SE re» Se. He Broadway, N.Y.C Rector 813 
‘ aches & Ga. 288 Beead 2? ector 813 » de Janeiro Tr., Lt.&P. 58,35 SO wf . Nickerson 4 o., 61 B’way, N.Y . 
- way, N.Y.C Rect Rockford Elec. © oa . 4. A. Housman & Co., 2 gy C. .Bow!l. Gr. 6840 
ctor 812 rd Elec. Co. Ist&ref.5s,39 [4 om Pynch : 20 Broad St.. N.¥.C 
s . , ~ 4 chon & Co., 111 a ; C.. Rector 6wn 
PUBLIC UTILITIES t. Paul City Ry. Cable Ist! 7 OM or I . ’ Broadway, N.Y.C. R 
4 St. Paul City Ry. Cable 5s a a1 43 ’ynchon & Co., 111 Broadway. N.Y.C : actor 813 
mia off St. Paul Gas ig =, ‘ ; ‘ — A. A. Hovsman & , . = ah oe .Recter 813 
ine ; ’ : De ered Gal <5 ae Light 18, 144 1 3 a & Seuaeeen Oo 20 Broad St., N.Y ¢ Rector 62:0 
\dirond & L. ist fs, 1950 9 mo Pynet almon River Pow. Co. Ist5s,'52 “i 93 Pynchon & ¢ ; 20 Broad St., N.¥ Rector 6330 
\dirondac ec — 1 q neh » . - sd . yncho ‘o - A ae 
rang x I * ow. It Se 62 9 Se Donate : > 4s Broadway, N.Y.C ae toto Val. Trac. Ist fs, 1925 ae =a Pypenee~ o., 111 Broadway, N.¥.C seoter S80e 
, - ~ ca st os 46 au 1 Kspe “0, roadway, N.Y.C Re . Schenectady Ry. 5s, 1946. 4h —_ . ousman & Co., 20 Broad St Iwo 
hieheme Soe ia a --- NT : . vt & Co., 111 Broadway, N.¥.C ; Re pad 813 | Seattle Electric Ist 5s, 1930 16 aN Fynchon & Co., 111 roadway, N.Y Py : neowse GS 
a. x ie ae 2 ola a ee ee ee oe ee Rector 6390 Seattle Electric 5s, 1929... a ee a oe an Broadway, N-Y.C.. emia HH 
. mas GE t zor ' ' = ousInAL Co., 20 Bro se NYC Seattle- . sam . , -ynehon & Co 1 : wo Sone" ector 
oad egy ag ae ; i enainams i Ga. S80 So ad St., N Y< Rector 6330 ae er ee tt Ist Ss, 1939 XS i) Pynchon ° os : 111 Broadway, N.Y.C Rector +H 
Am. Lt. & Tras. 6 02 , “s 1% Pynchon & C ay. N.Y.C Rector 813 Seattle Lighting ‘is. 1949. ald S2 Py *o., 111 Broadway, N.Y.C Re 1 
sels fimoenst - " Pyneh & ‘o., 111 Broadway, N.Y.C Rect : Shawinigan W. & DP. Ist Ss 47 49 yacnen & Co., 111 Broadway, N.Y.C re Ctor 813 
Am. Lt. & Tr. stock warrants . on Co.. 111 Broadway, N.Y.C... Re or 813 Shawinigan W. & P. Ist 5%s,’50 § : Pynchon & Co., 111 Broadway, N.Y tector 813 
Am. Pow. & I Seris oo ‘ Pynchon & C . tector 813 Sh ra . x D128, ws wy Pynchon & C nas y, N.Y.C.. -Re:tor 613 
4. Serial 6s, 2016 ‘o., 111 Broadway, N.Y.C awinigan W. & I’. Ist ts 0 101 102% it, Co., 111 Broadway, N.Y.C 
Appalachian Pow. Co. Ist 5s 11 B pay, N-E Rector 813 cite Gani a 2% Pynchon & Co.. 111 Broadway. N.Y. : Rector 818 
Appalachi ' ~ 8 41 S7 roadway, N.Y. Rect uthern Canada Pow. 6s, 1f48 04 ne roadway, N.Y.C.. Rector 813 
eo =o Co. 7s, 1936.. 100 101 111 Broadway, N.Y.C —— 813 | Southern Public Utilities 5s, ‘43 Hes Pynchon & Co., 111 Broadway, N.Y.C 
ansas Lt. & Pow. Ss, 131 07% 100 i 111 Broadway, N.Y.C.... ector 813 | Southern Public Utilities 5s, 43. 87 ~ John Nickerson & Co., 61 B’ bE Pe ge mye 
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x" an me 20 Broad St., N.Y.C..I : ~ 
John Nickerson J: eR - = tect me no 
Broadway, N.Y.C. . Bowl. 
Gr. 6840 





wy 


——- 


————YE_- = 








—— 








1923 


Monday, April 23, 


THE ANNALIST 











































































































































































59] 





RTISE 


IMENTS 
























































































































ADVERTISEMENTS ADVERTISEMENTS. ADVERTISEMENTS 
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Open Security Market—Bonds/Open Security Market—Bonds 
- o 
y . mr , . . . 2 
PUBLIC UTILITIES—Continued RAILROADS 
Bid Offered Bid Offere 
Texas Vow. & Lt. 1st 3s, NF NY Pynchon & Co., 111 Broadway, N.¥.C meen {os “0 42 Bway, N.Y.G. .Broad 712 
erento Pow. gen 24 7 is Pynchon & Co., 111 Broadway, N.Y. .. Rector 413 Southern ce ti lia ae ; cans vay, N.¥.¢ Rector 818 
oronto Pow. Co. 5s, 1924 q 11 A. A. Housman & Co., 20 Broad St.., UN Y.C..Rector 6330 par ipwial~ + pane asd ce Mier Mila ; 1 St., N.¥.C..Rect R4 
ri-City Ry. & Lt. Istéref.js, 40 ‘ Vynchon & Co., 111 Broadway, N.Y Rector 813 J.& na 1940 Texas os 
rumbull Pub. Service 6s, 192% 6 NT A. Housman & Co., 20 Broad St “N 1.C. .Thector SID scereeserrssrsrsse BO 5 wa N.\ t 81 
United Lt. & o. Ist 5s, ‘32 8 87 Pynchon & Co., 111 Broadway, > - Recor 813 ican iid. ‘Kio. Su. waar a 1 St., Cc r 6330 
t‘nited Lt. & oO. tis, 1952 4 Pynchon & Co., 111 Broadway, Rector 813 on Bact. RY. 26) 1947 * S N.Y.¢ i 
nion Elec. Pow. ref. & it Elec. Ry. 6s, 1942 sA a4 NY .¢ ri 
ext. 3s, M 1933 8) Pynchon & Co., 111 Broadway, Rector 813 Sn SOE ABs sie, Ate N. R 
Vash., Bait. & Aunapolis os.'41 7 to A A. Housman & Co., 20 tsroad St., N.¥-4 icect or 6S Toronto, Ham. & Buf. 4s, 14 7 A. A N.Y.C. .Rector 6330 
Western Lt. & Power 5s, 1925 2 {4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector : Toronto, H. & B. 48, J. & D H we rf Rector 813 
Western Power of Can. 5s, 1949 8 S A. A. Housma: & Co., 20 Broad St., N.¥.C..Rector 6330 \ pen Fagen agar: Ist 4s, 1 ae ” Cc Rector 81 
West Va. Utilities fis, 1935 x2 S4 Pynchon & Co., 111 Broadway, N.Y¥.C : Rector 813 ‘or te 194: Co, (Dallas, Texa 
Wisconsin Edison Co. ts, 1924 9 101 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Union os at Ondine oq” 
Wis. Elec. I 7%s, 145 106 IS Vynchon & Co., 111 Broadway, N.¥.C Rector 813 Vick ss aivaee, Dace cued 142. 
Wis. River Ist Ss, 1t41 S4 86 Pynchon & Co., 111 Broadway, N.Y.¢ ..ktector 813 Wabash Term. ist lien 4s, 1954 
4 Wab., Tol. & C.ist 48,M.& S.,‘41 
RAILROADS Weatherford, M. W. & Nor.5s.230 8 
I Offer Western Pacific Ry. 4s, 1930 
. Westchester Biltmore 6s (all ma 
Akron, Can. & Youngst'n tis 0 S4 Rt Pynchon & Co., 111 Brcadway, N.Y.¢ Reetor $1 turities) 
p Ala., Tenn. & North. fis, 1948 20) 24 Aifred F. Ingold & Co., 74 B’way, N.Y¥.C..Bowl. Gr 1454 W. Va. & Pitts. 4s, A. & O ‘ 
Allegheny & Western 4s, 1990S r s Pynelton & Co., 111 Broadway, N.Y¥.C Rector Si8 Wheeling & Elm Grove 2d 5s 1 OW 
Atlantic & Birmingham 5s 4 4 s Pynchon & Co., 111 Broadway, N.Y.( : $13 Wis. Cent. Ist n. 4s 140 z 
Atlantic & Yadkin 4s, 14%. 7 78 Pynchon & Co., 111 Broadway, N.Y.‘ a Wis.Cent.,Sup.& Dul.4s,M.&N ‘ = 
Augusta Terminal 6s, 1147 02 Pynchon & Co., 111 Broadway, N.Y.C. . Rector 813 Win. Cent. ref. 4s. A. &O.. 1930 Gs 
— & Northwestern 5s, If4 is Pynchon & Co., 111 Broadway, N.¥.C ... Rector 813 . 
feech Creek R. R. 4s, 1046 s u Pynchon & Co., 111 Broadway, N.Y.C... ..Rector 813 
it tloom., Decatur & Champ.5s,'40 i iv John Nickerson & Co., 61 B'way, N.Y-.C..Bowl. Gr. oA INDUSTRIAL AND MI EOUS 
liost. & Worcester St. Ry.4%s,"2 s SS Alfred F. Ingold & Co., 74 B’way, N.Y.¢ bowl. Gr 1454 
> Buff. & Susg. ist 4s, 1963 4 16 Pynchon & Co., 111 Broadway, N.¥.C Rector 813 Bid Offered 
Hutte, Anaconda & Pac Ss i ‘ Pynchon & Co., 111 Broadway, N.Y¥.C tector 813 Abitibi Po & F. ts, 1934 i... 2 Li 7 
Can. Atlantic (Grd. Trunk) st Abitipi P. & P. Co. Gs. 1940 M4 A E ad St N.Y < Rector 633¢ 
cons. 48, 1 4 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 Abitibi P. & P. Co., Ltd., 6s, "40 ay, N Y.c Rect 813 
Can. Atlantic Ist cons 7 A. A. Housrmian & Co., 20 Broad $ WA Keector 64.0 Adams kxpress Co, 4s, I!M47 ndway, N.Y¥.C Rect #13 
Can. Northern Ry. sf Ol, Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Acadia Sugar 7s, 1925-40 7 NYA 
Can. Northern Ry 4 ‘ LOM Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Advance Rumely s. f. deb.ts.’2 N.¥.C 
n. Northwestern 4s, Nt S7% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Au 1uction Co. deb. 7s, 1936 a ae YC 
Carolina Central 4s, 1949 y Pynchon & Co., 111 Lroadway, N.Y.-( ltector 618 Algoma Steel Ss, 1962 " ao ea yc 
Cent. Ark. & Eastern 5s, 140 2 Sl 4. A. Housman & Co., 20 Broad St., N.Y Rector 27.4 Algoma Steel 5s, 1962 4 St.. N.Y I 
Cent. Ark. & E. Ist 5s, J.&J., 4) 5 82 Pynchon & Co., 111 Broadway, Y .¢ Rector 813 American Book ts, ? rs N.Y.¢ | 
Cent. Branch Union Pac is is GS Pynchon & Co., 111 Broadway, N.Y.¢ tector 873 American Chicle 7 \ ’way, N.Y.¢ Be " tr 1454 
Central of Ga., Mob. Div._ 5s,‘ 4t Ww. ¢ Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Am. load Machine Co. ¢ Was ¢ h vay, N.Y.C Rector 813 
(. P. European 4s, M. & 5 if 1 Pvaalan & Co., 111 Broadway, N.Y.¢ Rector 813 Am. T eco Co ~ ay, N.Y.C Hector 13 
Central Pace is i Ms Jevome B. Sullivan & Co.. 42 B'y \ sn Tso Am deb. 5s, ay, N.Y.C Rect 81 
©. & O. North. Ry. 5s. A.&O.,’4 Pynchon & Co., 111 Broadway, N.Y.¢ Ree*tor 813 Ani read Co a ay, N.Y.C Rector 813 
Central Indiana 4s, 1955 7 St l'ynchon & Co., 111 Broadway, N.Y.<( Rector 813 Asbestos Corp. of 8,42 i N C. .Rect 
Central R. R. Banking os, ‘ Vynuchon & Co., 1i1 Broadway ¥ 4 icector 515 Asbestos Corp. of $2 . 7, M2 Rect 8 
Gent. Vermont R. R. SS S A. A. Housman & Co., 20 Bro N.Y. Rector 2784 &v. Knight "2 y 
Central Vermont 5s ‘ S Pynchon & Co., 111 Broadway, N.Y.C Rector 813 & R. Knight ’ t y i 
Chattanooga St. 4s, J , 7 Sy l’ynchon & Co., 111 Broadway, N.Y.¢ Rector 813 o. C.. Ge N.¥.¢ R 
Chi., Ind. & L. ref. 4s, 1947 st 83 Pynchon & Co., 111 Broadway, N.Y. Rector 813 Creek Coal & ay : Re g 
Chi., Ind. & L. gen. 5s,M.&N.,'tit r . Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Tel. of Canada 5s Sort ™ 
Chi., Ind. & L. 6s, 166... Mite A A. Heursman & Co., 20 Broad St., N.Y.C..Rector 4330 as — » 53 2 
Chi. Memphis & Gulf 5s, 140 i A. A. Housman & Co., 20 Broad N.Y.C.. Rector 2784 yoo ae r ne ag 9 cg hagas vc pose 
Chi. & N. W. Ry. deb. 5s, 1% A. A. Housman & Co, 20 Broad St., N.Y.C..Rector 2784 Canada Cement Co. ts, 129 . - } St. NY C Spe 6330 
‘ Chi., M. & St. P., E. 48, J. & D Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Canadian Con. Rubber Co. 6s,'4 99 1 A.A I id St N ¥.c Re : 6: 
Chi., Terre Haute & S. E. ir Canadian Locomotive Co., 1. 
js, 1960 67 A. A. Housman & Co., 20 Broad St N.Y.¢ Rector : Ss. i » a. Me Bis es Re 
c., T. H. @& 8. E. ids, 150 { title Wher ag) & Co., 111 Broadway Ler Rector B13 Canad: "aint Co 1930 A Re r R13 
Choctaw, Okla. & Gulf 5s, 152 ri A. Housman & C»%., 20 Bro ~~ & F Kiector 2754 Can, SS.Lines,Ltd., Ist con. 45 Of ae Re R} 
j Choctaw & Memphis 5s, 14! Pyn chon & Co., 111 Broadway r.c Rec‘or 813 Can. Steel Foundries 638, 1936 Cc R 
Cin., Ham. & Day. 2d 4%s, 1957 Nt . A. Housman & Ce., 20 Bro N.¥.( Rector 2784 Consolidation Coal 44%s, 1934 Y j 
Cin Ind. & W. Ist 5s, 1965 \ A. Housman & Co., 20 Broed St v. ¥.¢ Rector 2 Crew-Levick Co. 6s 1031 wae, 3.7.6. Re 81 
i Cin . ind. & West Sa, 196 Pynchon & Co., 111 Broadwz ay, N.Y.¢ Rector 813 Cuba Co. deb. 6s, 1955....... oe § 93 Fe * N.Y.C Jonn 6428 
: Springfield reuse abl ss j 
+ 140 S2 Pynchon & Co., 111 Broadway, N.Y.C Rector 819 Dominion Iron & Steel Co. 5s,°39 %9 81 y, N.Y. : Re 
aira 4s, J Deoiinion lron & steel Co. os, 2: , ad St., N.Y.¢ hie 
Su st Pynchon & Co., 111 Broadway, N.Y.C Rector 81% Dominion Iron & Steel Co. 5s. A ad St.. N.¥.C..Rect . 
& Was! , Dominion Coal Co., Ltd., 5 ad St., N.¥.( Rex 30 
1 rf Pynchon & Co., 111 Broadway, N.Y.C... Rector 81% Dominion Coal Co., Ltd., fs, "40 92 94 ay, N.Y. Re 
Ist 4s, ") 7¢ Pynchon & Co., 111 Broadway, N.Y.¢ Recvor 813 Dominion Glass Co 6s. 1133. ad St., N.Y.C..Rect 
est. KR. | Donier Steel Co mM 8 a adway, N..¢ Rect his 
{ Alf: & Co., 74 L'’way, N.Y. Bowl. Gr 1454 Eastern Steel Co . @ a N.Y.< Ree &1% 
Cuba Northern I iit 8 M $ ront St., N.Y.¢ .. John 6428 Empire Ref. Co. ist & ¢ 8,27 8 . & N.Y ¢ eet 13 
} Current River 5s, 7 Py 111 Broadway, N.Y.C ..Rector 81! i w- dhs wreemects RRs. OM, 2ZO F adway, N.Y ¢ Rect R13 
’ Dayton & Mich 1v4 Pyucl : 111 Broadway, N.Y.C Rector 812 Glidden Co. &s : 104 St N.Y¥.¢ Re 
foul., S. S. & Atl. 5s, J. & J 7 7 is Pynchon & Co., 111 Broadway, N.Y.C Rector 81F Green Star 8S. S. 7s, 1921-24 i way, N.Y.C..Bow!l 1454 
Edmonton, >. & B. C. (gtd \ Hole & Kilburn Corn. ts. 1930 ~ way, N.Y.C 7 1 
i berta) Ist 4s, A. & O., 144 . S ’ynchon & Co., sat, Boonty: ay, N.Y.C Rector 81% Hanna Furnace 8s, 1026... 10 t N.Y.¢ I 
Fla. West Shore 5s, 1934 6 : A. A fousmia. & a T.road St N.¥.( Reetor G&xh bésesaes ‘Aca. de 2'el a0. Of Spoka 
4 Gial., Harris. & San An. 5s, 1 t ‘ Pynchon & Co., 11), Broadway, N.Y.C Rector 813 e 1926 y, N.Y. Re 
Ge P is San An., M. & yar smit ‘aner Ts. 141 ee se 2« 
7 ‘oh he i991 + A. A. Housman & Co., 20 Broad St N. ¥.( Rector 2784 ac scate Plage ted Pg : ‘ : N.Y.( = 
Gial.. Hous.& H., ist 5s,A.&0., nt . Pynchon & Co., 111 Broadws M.Y.€.. Rector 813 bietacatatn ‘Window Re love “ way, N.Y.C..Bowl 4 
Georgia & Ala. 5s, 1{4 r Pynchon & Co., 111 Broadway, N.Y.< -Rector 813 Jeff my Ciear Gaal & leon me HA) ' N.Y¥.c Re 
ia., South. & Fla s, 114 Si Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 Jcnes & Laughlin Steel 5s, 193! ) N.Y. I 
G. R. & Ind. 2d 4s, A. & O ‘ S414 s Pynchon & Co., 11] Broadway, N.Y.C . Rector a Keystone Steel & Wire 8s, 1141 t N.Y Tee 
jrand Rapids & Ind, 2d 4s, 1Mbst ‘4 > 4 \ man & Co.. 20 B N.Y Rector 2 Keystone Steel & Wire 1H N.Y.C Re 
( River Val. R.R. Ist 4s s s A ey ON ‘ 2 N.Y¥.C..Reetor zie Knickerbocker Ice ; y, N.Y.C Ry t 
qrand Trunk Pac.4s," I 4% *ynchon Co., r.C..0 -Rector arkawe ‘ -S Co latis.’ 26 j ae 4 sdway, N . ” 
Grand Trunk Pacific 4s, 162 7 S A A. Housman & Co., N.¥.C..Rector 6330 penoenraegy . ase oes ati P) ay FLses Mec Bis 
Grand Trunk Pacific 3s, 162 4 O1% \. A. Housmai & Co., 20 N.¥.C..Kector 6350 “Montreal is, 1924 A. A oad St., N.Y.C..Rector 633) 
}e Grand Trunk Pac. 3s, all issues sf d Alfrod ik. Ingold & Co., 74 B'way N.¥.c Bowl. Gr. 1454 Laie & Mathine F ? 
G. T. I (Alberta) 4s, 1942 0% s2 Pynchon & Co., 111 Broaqgway, N.Y¥.C Rector 813 Montreal, Ltd., Ist 4s, 4 ay, N.Y. Rect 813 
GT (Branch) 4s, 1939 Ss 4 4. A. Housman & Co.,. 20 Broad St., N.Y Kector G50 Mallory S.S. Co. Ist y a ay, N.Y.¢ S18 
G. T. Pac. (etd. Dom. of Car Marquette Iron 7s, 1927 4 Bway, N.Y.( Bowl. Gr 1454 
gen. 4s, 162 ; “i Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Martel Hills 1st 7s, 1937 vay, N.Y.( Bowl. Gr. 684 
‘= (gtd. Dom. of Car Nat. Conduit & Cable 6s, 7 vay ¥.f ite s 
48, " 3 He Pynchon & Co., 111 Broadway, N.¥.C Rector 613 New England Oil Corp. § 1 a Y< wit 
G. FT. Pax tn. & Prairie dt “pm a SY at wae adv » ht 
tion 438, 1955 id 1% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 pbs ecg pol age 9 Ss, 19 - - ry ! 4 
G. T. Pa Prairie or Mtn. [is Ne . ‘oT 239 a . " N.Y 6330 
re ; A. A. Housman & Co., 20 Broad St., N.¥.C..Rector e330 | Newbort Co. ts. 1852 Zs * pepe a 
( Pac L. Sup. Div. 48,°55 7 7 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Pei rang ere mse - 2 N.Y.C 63.30 
© Pac. L. Sug.te5,A.40. 7 76% Pynchon & Co., 111 Broadway, N.Y.C Rector MO) Gicern Casi iat ‘ : 
(rand Trunk Western 4s, 1950. 73 7 Minton & Wolff, 30 Broad St., N.Y.@ Broad 4378 Park & Tilford 1-6, 1% N.Y.¢ 2784 
Grand Trunk Western 48,'50 (£) 7 7 Minton & Woiff. 30 Broad St., N.Y.¢ Broad 4379 mi mine aig eer - o , Sway. N.Y. g18 
Gt. N. Ry. of Can, 48,A.&0..°34 ; Co., 111 Broadway, N.Y.C Rector 818 Tae pod cso Powe pe ~ ; ‘ 4 y NY. : 
Gulf & Ship Island 5s, 152 as st) I Co., 111 Broadway, N.Y. tector B18 rR nore "3 . a a at , . ) or te 
Guif Term. of e 48s, 157 7 i Py ¢ Co., 111 Broadway, N.Y.C Rector 818 = gyre thatn page seg ; ‘ . 4 , i St., N.Y.C. Rector 6330 
. selt & ” 1. as, 1937 I hon & Co., 111 Broadway, N.Y.C aC St. Lawrence P. & L. tis, 113 pr Sag hertelngy et 
Houston Belt & Term. ©: i A’ynchon , r : Rector 813 Louts Nat. Stock Yds. 4 8 wa N_Y.¢ Bowl. ¢ 
ill. Cent. West. Lines 4s, 11 Pyichon & Co., 111 Broadw N.Y.( Rector 813 = sree ie ‘WH 5 N.Y ( He MI 
ind., Bloom. & West 4s, 14 A. A. Housman & Co., 20 Bre St., N.Y.( Rector 2784 en nt i a et rps vide " N.Y. Re 
ne ¢ Louisville 4s, Ub - he \. Housman & Co., 20 Bre st N.Y.( Rector 2784 . Pena ag . , > " VY ¥( E 
ina & reread Ist 4s, 1956 i Pynchon & Co., 111 Broadway, N.Y.C Rector 813 | Shaffer O. & R. Co.1st s.f.6s,'20 9 St., N.¥.A ieee : 
Jacksonville Terminal 6s, 167 t WwW. O Vynchon & Co., 111 Broadway, N.Y.C Rector 813 SARACE NES) COUR. UR, Anse 2 : P 
P Jefferson RK. R. 5%s, 1020 4. A. Housman & Co, 20 Broad St., N.Y. Rector 2784 Shelton Looms 7s, 1936 t Nv. ¥.¢ Rec 
; Kanawha & W. Va rs, 195 st Ss 4. A. Housman & Co.. 20 Broad St., N.Y¥.C..Rector 2784 Sherwin-Williams Co. of Ca a : p 
| Kanawha & W. Va. Ss. 1% St x l’ynchon & Co., 111 Broadway, N.Y¥.C -Rector 813 Ltd., tis, 1941 : ay, HAF § Rector 8 
‘ kK. C., Mem. Ry. & Bridge 2 ' Pynchon & Co., 111 Broadway, N.Y.t! Rector 813 Sherwin-Williams of Canada F : 
8 ix. C., Mem. & fs, 134 s I’'ynehon & Co., 111 Broadway, N.Y.C Rector &)3 Gs, 1941 ’ A. A mad St., N.Y.C 6 
Kk. C., Mem. & Birm. 5s, 14 : Pynchon & Co., 111 Broadway, N.Y.C Nector 818 | Sloss-Shef. St..&1.s.f.i%notes,(20 97 Py é N.¥.C . g'3 
7 d. Term. unstpd.4%s, ‘6 . Pynchon & Co., 111 Broadway, N.Y.C Rector 81 Sloss-Sheffield 5 vo i. Gs, 1920 a D hee oR A of 
= ; a Term rent 1061 1414 i Pynchon & Co., 111 Broadway, N.Y. Kector os A. O. Smith ts, 1924 : : i St., N.¥.¢ - 
Little Rock, H. S. & West. 4s,°3! i4 4. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633 gr River P. & I Mills, L. ‘ N.YC r oss 
Louis. @ Ark. x8. M. & S., 1827 Pynchon & Co., 111 Broadway, N.¥.C Rector 818 ee Pb ger See gh ee é; ghey Re gg nomen - 
Louisville & Jeff. Bridge 4s, ‘4 l’ynchon & Co., 111 Broadway, N.¥.C Rector 813 Standard Textile Co. Gs, Ite i N.Y.¢ tector 2 
louis., N. A., Ix , . S4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Steel Co. of Canada tis, 1940 oad St N.Y.C Rector 6330 
iL. @ N., &.. Mon., Sy. < 2 i it , on & Co., lil brondway, N.¥.¢ Itector The Solvay Process Co. Ist5 s Rector Biz 
Macon, Lublin & Se ' ‘ l’'ynchon & Co., 111 Broadway, N.Y.C Rector 813 T-vilor-Wh rton I. & S. Co tst 
Macon Terminal 5s ; { Pynchon & Co., 111 Broadway, N.Y.C Rector 813 & ref. 74s, Series A, 146 ) vay, N.¥.C . Rector #13 
i Maine Central 5s, " Pynchon & Co., 111 Broadway, N.Y.C Rector 813 ‘Tiuusvitie bor Co. Ist 7s, 12 4 Bway, N.Y.C..Bow 684 
’ Manila R. R.S Pynchon & Co., 111 Broadway, N.Y¥.C .-Reccor 813 Traylor Eng. & Mfg.Co.1Ist 8 ts v N.Y.C..Bowl. Gr. 684¢ 
Manila R. RS l’ynehon & Co., 111 Broadway, N.¥.C Rector 813 Traylor Eng. & Mfg. Co, 8s, 1% N.Y.C..Rector 2784 
P Mason City & Ft. 4 A. Housman & Co., 20 Broad St., N ( Rector 2784 Trinity Building Corp. Ist mt 
Mil. & North, Ist , 4 ( I'ynchon & Co., 111 Broadway, N.Y.C -Rector 813 loan dis, 1939.. i x adway, N.Y.C Tector 818 
Mil. & North. con NT ( Pynchon & Co., 111 Broadway, N.Y Cc. ooee- eector 813 Two Rector Corp. Ist mtge 
Mo., Kan. & Okla { s2 \. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 loan ts, 1935 S 1 i iv, N.Y.C Rector 618 
Mont., Wyo. & Se. ds, 13.. t A. A. Housman & Co., 20 Broad St., N.Y.¢ Rector 6330 U.S. Lt. & Ht. Corp. Ist 6s, “S5 i " a V.Y¥.° Rect R12 
( New Orl. & Gt. N. Ist 5s, 19%. F 1. A. Housman & Co., 20 Broad St., N.Y.C..Rector 2784 Utah Fuel Co. Ist 5s, 1951 R7 vay, N.Y.( Ve Rect 813 
} New Orleans & Gt. N. 5s, 155 tit Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Van Camp Packing Xs, 1941 ) Broad St., N.Y.C..Rector 2784 
N. Y¥., C. & St. L.2d ts \ } ’ 4. A. Housman & Co., 20 Broud S N.Y.C ector 2784 Van Camp Packing Ss, 1%41 way, N.Y.C...Bowl. Gr. 6840 
<. ¥., L. B. & W. 5%s, \. A. Housman & Co., 20 Broad St., N.¥.C. ‘Rector 6338 Ward Baking Co. 1-6, 1937 s oad St., N.¥.C..Rector 2784 
N_ ¥.,. Pa. & Ohio 4%s, 193 s t 4. A. Housman & Co., 20 Broad St., N.¥.C..Rector 2784 Ward Baking Co. Ist 6 ; ) ay, NLY.« Rector 815 
- Pa. & Ohio 4%s, 1955 Pynchon & Co., 111 Broadway, N.Y.C. .Rector 8158 4a ors , N.¥.C Rector 818 
N. Y., Phila. & North. 4s, 14) . . ynchon & Co., 111 Broadway, N.¥.C Rector 813 Wayne et *. Coke ; vay, NVC Rector $12 
N. Y. & Putnam 4s, 1993 : | \. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | \W"hster Coal & © oke 3 yo NY Reesor 813 
~ ¥.. Ont. & West. 4s, 192 ida Pynchon & Co., 111 Broadway, N.¥.C Rector 818 | West Kentucky Coal pean ; 
Norf. & South, Ist gen. 5s, 154. 84 \. A. Housman & Co., 20 Broad St., N.¥.C..Rector 2784 | WWitherbee, Sherman N.Y.C.. Rector 2784 
¢ Norfolk & Southern 5s, 14 x2 S4 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 1944 i. ae in or 8 m7 Cc. Rector &i% 
Northern Ohio Ry it. 2 \ 4. Housman & Co., 20 Broad St N.Y.C.. Rector 2784 Woodward |. Co st os z “ 
Northern Ohio 5s s Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Ogdensburg & L. C tis Pynchon & Co., 111 Broadway WN.Y.C Rector 618 S 
Vere Marquette, L MI , fF F —_— t ~k 
dhe ist 4s im 2 Pynchon & Co., 111 Broadway, N.Y.C Rector 818 O p e nN S e¢ a r 1 C y a KC za! OC S 
Railroad Securities ce z 
stock trust ctfs.) 4s, 1948 tis 0 d ousman & Co., 20 Broad St., N.Y.C..Rector 2784 Te A P 7 
Richmond Terminal Ist 5s, 1952 r td Pynchon & Co., 111 Broadway, N.¥.C Rector 818 SUGAR SECURITII 
lteuck Isl‘'d-Frisc 5s, 1927 u 97 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 8138 Offered 
Rutland R. R. 4 ‘ rt ) Pynchon & Co., 111 Broadway, N.Y.C Rector 813 : : : Bid ere a a St. N.Y.C John 6488 
hutland-Toluca Northern 4s, “30 VW ff Alfred F. Ingo ‘d & Co., 74 B’ N.Y.C..Bowl. Gr 1454 Caracas Sugar Co 2 2 I a St N.Y.C. ik hn ne z 
Central Aguirre Sugar (ex di 8 M 1 t BPG. 0to000cs0e ce Geen 
South Bound RK. R. 4s, MH! S Sti Fag hon & Co., 111 Broadway, N y. -Rector 8123 Fajardo Sugar .. 118 é Oe FS ee John 642% 
st. Joseph & G. 1. Ist 4s, 147 72 7 A. Housman & Co., 20 Broad St Ss Y.C.. Rector 2784 Federal Sugar R: fining Co 65 & eS ees err John 6428 
St. Louis & San Fran. gen.5s,'31 " s iaaiin & Co., 111 Broadway, fF re Rector 818 Nat. Sugar Refining (ex div.) " & St >! Ree John 6428 
St. Louis Bridge Co. 7s, 1 108 te Pynchon & Co., 111 Broadway, ¥.C........mector $18 New Niquero Sugar Co 1M & Ft rrr John f47% 
St. Louis Merch. Bridge fis, 1920 9 Pynchon & Co., 111 Broadway, N.Y.O. -Reclor 818 Savannah Sugar Refining ; £ Sst. N.Y.C. John 6428 
: ringfield & Peoria Ist Savannah Si Ref. pf. (ex div.) s X F & So Se 3? eee --Joha #498 
930 . SI ‘ John Nickerson & Co., 61 B'way, N.Y.C..Bowl. Gr. 6840 West Indies Sug. Fin. Corp. pf 4 I s st N.Y.C Jobn 6428 
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‘ Charles I Doyle & Co., st N.Y John 4506 General 
harles E. Doyle & Co., s N.Y¥.( John 4500 General Rector $13 
Charles E. Doyle & Co., > N.Y.( John 4500 Havana r.¥.C c 53 
} harles | lioyle & Co., St N.Y¥.C John 4500 Idaho Power C.. Be 
SN a) harles | Leoyle & Co St N.Y.( John 4500 Illinois Traction com 
har } Doyle & Co St N.Y. John 4500 Illinois Traction Co. com Cc ‘ 
i “4 Charles E yle & Co t.. N.Y¥.C John 4500 illinois Traction 6% pf 
h Eb I e & ( St., N.Y.( John 4500 interstate Public Service 7 
Chat } Leoyle & Co we fF John 4500 lowa Ry. & Lt. Co. 7% pf 
y ‘ ha s E. Doyle & Co t., N.Y.« John 4500 Kansas Gas & Elec. Co. 7% 
rr harles KE. Doyle & Co t., N.Y.¢ John 4500 Kansas Gas & Elec. pf 
j ha EK. Doyle & Co t., N.Y.¢ John 4500 Kentucky Security Corp. 69 Rector 813 
“7 - loyle & Co St., N.Y.< ohn 4500 Kentucky Utilities 6% pf Rector &13 
‘ KE. Doyle & Ce St., N.Y.( John 4500 Kings Co. Lighting pf Rector 813 
‘ | vie & Co t., N.Y John 4900 Laclede Gas Light pf ‘¥ Cc 1. Gr. 6340 
| e & 3t., N.Y.( John 4500 Lehigh Pow. Secur Co. stock N Broad 76i4 
6 , yle & ( st., N.Y John 4500 Lehigh Pow. Secur. Co N.Y.C Rector 813 
x Loyle & ¢ t., N.Y.¢ John 4500 Long Island Lighting pf N.Y.4 Rector $13 
“ ; EK. Doyle & Co St., N.Y¥.C John 4500 Middle West Utilities com N.Y.C Rector 813 
E. Doyle & Co St., N.Y. John 4500 | Middle West Utilities pf N.Y.C Rector 813 
r oyle & (x t., N.Y.( John 4500 Milwaukee Elec. Ry. & Lt.t#% N.Y.¢ Rector 813 
2 zi4 ( E. Doyle & Co . N.Y. John 4500 Miss. River Pow. Co. com N.Y.C I tor 813 
7 KE. Doyle & Co t., N.Y John 4500 Miss. River Power com. Kw I tor 6530 
10 ‘ E. Doyle & Co St., N.¥.C John 4500 Miss. River Pow. Co.pf.(ex Y. Rector 813 
’ | Doyle & Co t N.Y.¢ John 4500 Mountain States Tel. & Tel N Bow ir. GS-40 
‘ h KE Doy & « N.Y. John 4500 Nassau & Suffolk Lighting 1.¥.C Rector 813 
' ! oyle & Co N.¥ John 4500 at. Power & Light com St., N.¥.C..Rector 633 
h Doyle & Co t., N.Y John 4500 Nat ght, Heat & Power N.Y.C Rector 813 
Char BE. Doyle & Co N.Y. John 4500 Nat. Light, Heat & Pow. 5% N.Y.C Rector 813 
i s Char K. Doyle & Co St., N.¥.C John 4500 Nebraska Power Co. 7% pf N Y.c Rector 813 
har I e & (« St N.¥.C John 4590 Ny ‘ ~s ei 
har EK. Doyle & Co t., N.Y. John 4500 N. ¥. & Queens El. L. & P.i% N.Y.( Rector 813 
lar FE. liovle & ¢ St., N.Y.C John 4500 N. ¥. & Queens E. L. & P Y¥.C Rector 813 
ha EK. Doyle & ¢ . N.Y. John 4500 Niagara Fa Is Pow. Co. 7% 1.¥.C Rector 813 
ha KE. Doyle & Co N.Y. John 4500 | Ninth Av. R 2 w.¥.C Rector 813 
‘ har E. Doyle & Co St.. N.Y.< John tegen Ont. Lt. & P, Co. s¥.C... seer aaa 
ha } ovyle & ¢ N.Y. John 4500 “> = bs Lt & P. Co om Y.¢ Rector 6339 
s ha E. Doyle & ¢ N.Y. John 4500 North. Ont. Lt &P.Co.6%cum pf ..++--Ktector 813 
harles E. Doyle & Co t., N.Y. John 4900 | Northern Canada Power, Ltd 1.¥.C..Rector 6330 
har } Doyle & Co St N.Y.¢ John 4500 North. States Pow. Co K% 
ex dividend) Rector 813 
North. States Pow. Co. 7 
BANKS AND TRUST COMPANIES dividend) Rector 813 
hio Gas & Wlec. 7% pf tor 813 
tid Offered Pacific Gas & Elec. Ist pf Bow]. Gr. 6840 
F & 2 | N. ¥..B. Gr. 0290 Pacific Gas & Elec. 6% pf Rector 813 
‘ ‘ be Eliott & ¢ 26 } N. Y..B. Gr. 0290 Pacific Power & Light pf Bowl. Gr. 6840 
; ; ‘ Eliott & C 26 E I N..¥ B. Gr. 0290 Penn Power & Light pf Bow!. Gr. 6840 
0 ; Gilbert Eliott & Co., 26 Exchange | N. Y..H. Gr. 0290 l’enn.-Ohio Electric pf C. .Bowl. Gr. 6840 
st Gilbert I tt & Co., 26 Exchange P!., N. Y..B. Gr. 0290 Portland Gas & Coke pf Cl} *r S410 
‘ Gilbert I t&c 26 Exchange P!l., N. ¥..B. Gr. 02u0 Portiand Gas & Coke 7% pf Rector 813 
ub. Service of North. If 
RAILROADS pf. (ex div.) Rector 813 
Pub. Service of North. lil 
Bid Offered fex ' : t S18 
0 Minton & Wolff, 30 Broad N.Y.C Broad 4379 ,dervice of Okla. 7% pf 1 sagen oes 
S Minton & Wolff, 30 Broad St., N.Y Broad 4379 | {Veet Sound Px & Lt. com 1 ate 
Mint & Wolff. 30 Broad ; a> Puget Sd. Pow. & Lt © cum.pf 1 ctor 813 
Minton ¢ f, 30 Broad N.Y jroad 4379 Pace ete af = - tor 813 
7 " Minton & Wolff, 30 Broad St., N.Y.C Broad 4379 pues sny~ 1 waren 
! , Minton & Wolff. 30 Broaa N.Y¥.C 4379 Republic Ry. & Lt. 6% pf 1 Rector 813 
ia i Mint & Wolff 0 Broad § N.Y 4379 Repubi ; & Lia " ( Y.C..Rector 6330 
" i! Minton & Wolff, 30 Broad St... N.Y 4379 Sixth Av R 1 Rector 13 
‘ ! erson & Cé« 61 y, N.Y I 6840 Southern Cal. Edison 8% com l Ktector B14 | 
11 rr Minton & Wolff. 20 Broad St., N.Y 4319 Southern Cal. Edison 8% pf 1 Rector #13 | 
it Minton & Wolff, 30 Broad N.Y 4379 Elec. Co. 1 Rector 813 
rie ‘1 Minton & Wolff. 30 Broad N.Y .¢ ; ©. Co. Xt 1 , I tector 813 
oo Minton & Wolff. 30 Broad N.Y Broad Southwestern Pow. & Lt. pf ; F.C. .Bowl. Gr. 6840 
4 Minton & Wolff, 30 Broad St.. N.Y.C liroad Tenn. Elec. Pow. Co. com itector #14 
Minton & Woiff, 30 Broad St., N.¥ Hroad Tenn. Elec. Pow. Co. 6% 2d 
& Wolff oO} v.¥ sroas Texas Power & Lt. 7% pf I Rector 613 
a & \ ff 0 Broa v.¥.¢ Broad Texas Pow. & Lt. pf « Bowl. Gr. 6840 
’ & Wolff. 30 Broad _ N.Y. troad Toledo Edison 8% pf : B attar &1 
by & Wolff. 20 Broad St.. N.Y Nroad Tri-City Ry. & Lt. 6% pf 3 Rector 813 
rson Jr., 61 Broadway, N.Y.¢ Bowl. Gr United Gas & Elec. Co. com Rector 813 
M i & Welff. 50 Broad St Broad United Gas & Elec ist pf Hector 813 
’ & Wolff, 30 Broad St.. N Broad United Gas & Elec. Co. 2d tector 813 
Os & Wolff 0 Broad St., N.¥ road United Lt. & Ry. Co. com H 
j & Wolff 0 Broad St., N.Y ijroad United Lt. & Ry. Co, 6% pf 
“) ' & Wolff, - Broad S N.Y. troad United Lt. & Rys. common 
Os d & Wolff, 30 Broad St N.Y. road United Light & Rys. 6% pf 
pe 10 & Wolff, 30 Broad v.Y road United Lt. & Rys. 7% pf road 7654 
’ 1s & Wolff, 30 Broa v_Y Nroad United Lt. & Ry. Co. pf., new Rector 813 
Utah Pow. & Lt. pf Bow!. Gr. 6840 
PUBLIC UTILITIES Utah Pow. & Lt. Co. 7% pf Rector 813 
West Virginia Utilities 7% pf Rector 813 
Bid Offered West Penn Power pf Bow! Gr 6340 
2 ma Pynchon & Co., 111 | ‘ Rector 13 pe pi — Corp. com Re. red por 
4 A Pynchon & Co., 111 Bros Cc Rector 813 teahene ‘ower Corp. 6% pf ¥.C. Rector 6336 
Ist 1iM) Pynchon & Co 111 Broadway, N.Y.C Rector 813 estern Power F . ane ae rod <r 
: : - Western Penn. Co. com Y.( Rector 6330 
j j ynchon & Co 11 Brow \ < liector 1. West. St : = : omen Rector 813 
1R0 i uoid Coady, 25 B y Broad 7604 est. States G. & E. Co. 7% 1 tect 
4 i M oid & Coedy, 25 Broad St.. N.Y Broad 7634 Wis.-Minn. Lt. & Pow. 7% pf — r bry 
I’'ynchon & Co 111 Broadway, N.Y.C Rector 813 Ww — Pow Lt « H. 7% pf ona wed 812 
‘ 24 ynchon & Co., 111 Broadway, N.Y. Rector 813 Yadkin River Power 7% pf Gre 40 
Pe MacQuoid & Coady, 25 Broad N.Y. Broad 7654 | Y#dkin River Power pf ee 
1 ths Pynchon & Co, I11 Broadway N.Y. Rector 813 
Wie Wise Mactquold & Coady, 25 Broad ‘St, N.¥.6..2: Broad 7604 INDUSTRIAL AND MISCELLANEOUS 
1 Oi MacQ 1 & N.Y 
2 : MacQuoid & N.Y Aluminum Mfg. Co., Inc., 7 «& Rector 813 
OS 7 facQuoid & N.Y. American Radiator Co. 7% & Re 
174 176 MacQuoid & N.Y. American Rolling Mills 7% & Rector 813 | 
“4 MacQuoid ¢ ‘_ t.. N.Y.¢ American Type Fdrs. Co. 7¢ & Rector 813 
174 16 Pynchon & Co., 111 Bros N.Y.( ltector 81% Barnhart Bros. & Spindler & ~% tor 813 
ake | Se Pynchon & Co., 111 Broadway, N.Y.C Recior 81% Bayuk Bros. 2d p cke Be ir. 640 
of we Pynchon & Co 111 Broadway, N.Y.¢ Rector 813 jorden’s Cond. Milk Co. 6% & TR ector 813 
S Pynchon & Co 111 Broadway, N.Y. Rector 813 Brighton Mills 7% pf., Class & Rector 813 
1s 4 l’ynchon & Co., 111 Broadway, N.Y.C Rector 813 Brunswick-Balke-Col. Co. 7% & Rector 813 
x ST I’ynchon & Co., 111 Broadway, N.Y.¢ Rector 813 Bucyrus Co. «& Rector 813 
s Pynchon & Co 111 Broadway, N.Y.¢ Rector 813 Rurroughs Ade ling Machine & Rector 813 
i s A A. Housman & Co., 20 St., N.¥.C..Rector 6% Caracas Sugar Co 6330 
22 is Pynchon & Co., ill Broadway, N.Y.C Rector 813 | Central Aguirre Sugar . or 6330 
22 27 John Nickerson & Co.. 6 : ay, N.Y.C..Powl. Gr. 6840 Central Aguirre Sugar Co or 813 
RAIy - Joh ick n & Co., 61 y, N.Y Bowl. Gr. 68°0 Childs Co. 7% pf or 813 
SS aD Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 Clinchfield Coal Corp. 7% : 813 
, = 20 Pynchon & Co., 111 Broadway, N.Y. Rector 813 | Clinchfield Coal Corp. 3% con I pede 
10% Pynchon & Co., 111 Broadway, N.Y. tector s14 | Congoleum 7% pf N Rector 813 
67 70 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Continental Oil Co N Rector 813 
W7 " Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Dodge Mfg. Co. 8 s N 4 Ke 813 
us ” Tohn ckerson & Co., 61 way, N.Y Bowl. Gr. 684u Douglas Shoe Co. conv. 7% N Rector 813 
sti SS Pynchon & Co., 111 Broadway, N Y.c Rector 813 Firestone Tire & Rubber Ss Y.Cc tector 6330 
7) 5 john Nic erson & Co., 61 N.Y.C..Bow!. Gr. 684¢ Firestone Tire & Rub ber 7* N R <tor 813 
Is W.O Pynchon & Co., 1 e 7.6 Rector 813 Fisk Rubber Co, 7% pf N. oe Rector 819 
tin 70 Pynchon & Co 1 vec Rector 813 Ford Motor of Canada s C..Rector 633 
ony 68 Pynchon & Co. 111 Yc Rector 813 Geo. E. Keith Co. pf *. Bowl. Gr 1454 
7 17 H. L. Doherty & Co., GO Wall N.Y.C..Hanover 1006 Godchaux Sugar Co. 7% pf liector BIZ 
17 8 Pynchon & Co., 111 Broadway, N.Y.C Recior 813 Graton & Knight Mite Co.7% Rector B13 
167 10 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Gt Atlantic & Pac.Tea Co . t r 813 
168 167 H. L. Doherty & Co., 60 Wal t N.Y.C..Hanover 1006 Great Western Sues Co 1 Y.C..Rector 6335 
tits 18 A. Housman & tr N.Y.C..Rector 2784 Great Western Co Rector 813 
63% 6% A. A. Housman & Co., 20 St., N.¥.C..Ree - Holly Sugar Co Rector 813 
is 69% H. L. Doherty & Co., 60 St. N.Y.C._H ee +4 Holly Oil Co Bow!. Gr. 6840 
103 108 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 813 Hupp Motor Co. 7%... .. 4 ‘Rector 813 
, . . - nperial Oil of Canada Y Rector 813 
eS ie «= Eynchen & Co., 11) Broadway, N.Y. Rector 813 | Ind. & Ill. Coal Co. 79 .¥ Rector 813 
10 113 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Live . Pcs Pha cet war ’ ry Rec te r B13 
v2 4 Pynchon & Co., 111 Broadway, N.Y.( Rector 813 Libhs Oo mes cma v= pe vy ry ctor 813 = 
02 4 Pynchon & Co., 111 Broadway, N.¥.C Rector R12 - meee ie walla : Ranks 3 
mz 6 28 A. A. Housman & Co., 20 Broad St., N-Y.C..Rector 6330 | Mass. Baking Co. 7% 2 ao 
ae : a ne Swe ector Merck & Co. 8% pf . Rector &18 
4 i A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 Motor Whee! Corp. 8% pf Y.C..Rector 6330 
128 10 Pynchon & Co., 111 Broadway, N.Y.C Recior 813 New York Ol N.Y.C. .Rector 633° 
M4 e Pynchon & Co., 111 Broadway, N.Y.< Restor 813 Old Dominion Steamship C 1.¥.C..Rector 6330 
6X il Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Paige Detroit Motor Co Y.C.. Rector 633 
st 8 Pynchon & Co., 111 Broadway, N.Y. Rector 813 Paige Detroit Motor Co. 7% Rector 813 
St NIK John Nickerson & C 61 Bway, N.Y.C.. Bowl. Gr. 6840 lrocter & Gamble 8% Rector 813 
Th) 45 Pynchon & Co., 111 B roadway, N.Y.C Rector 813 Procter & Gamble 6% Rector 813 
69 i Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Procter & Gamble com Rector 818 
“ 6s Pynchon & Co., 111 Broadway, N.Y .. Rector 813 Rolls-Royce 7% pf Rector 813 
Ds] 2 Pynchon & Co., 111 Broadway, N.Y ..Rector 813 Roya! Baking Powder 6% pf tector *13 
ay 1 John Nicherson & Co., 61 y, N ‘ C.. Bowl. Gr. 6840 Savaiunah Sugar Refining - Rector 813 
x2 a) Pynchon & Co lil Broadway, N.Y.C Rector 813 Savannah Sugar Refining i.¥.C..Rector 6330 
Si% John Nickerson & C 61 N.Y.C.. Bowl. Gr. 684¢ Savannah Sugar Ref. Co. 7% Rector 813 
102 103% Pynchon & Co., 111 ‘Breadwag, N.Y.C Rector 813 Sherwin-Williams 7% pf Rector 624% 
“4 100 Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 She gy Aden = 7% pf. Leen Rector 4 
2 Demeel . owr ‘ F. B. Stearns Motor com v.¥.C..Rector 6: 
0 } Pynchon & Co 111 Broadway, N.Y.¢ Rector 812 Virginia Ry. Co : ‘yc Rector 033s 
an a7 — . ‘ wR Welch Grape Juice Co. 7% ° tector 
96 97 Pyn hon & Co., 111 Broadway, N.Y.C : Rector 813 West Be me Sug.Fin.Corp.8% pf Rector B12 
“i 7 John Nickerson & Co., 61 . N.Y.C.. Bowl. Gr. 6840 Winchester Co. 7% pf Rector 613 
87 ™) A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6339 Winchester Simmons 7% Rector 813 
él 63 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Winsboro Mills 5% pf. Rector 813 
70 72 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
) 100 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 = —— . soa - _— 
06 09 Jo Nickerso Co., 6 :) ; ; : : 
20 6W.O yy me Ses ee =f fy a. &. _ Advertisements accepted only from dealers and brokers of recognized standing. Quota- { 
i1 12% Pynchon & Co., 111 Broadway, N.Y.C........Rector 912 | tions are as of the Friday occurring on Saturday will be 
19 21 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 reflected at the opening of the market on Monday. Advertising Department, Open Market, 
> W.O Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 Annalist, 166 Broadway, New York City. 


PUBLIC UTILITIES—Continued 
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